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ADVERTISEMENT. 


ADVERTISEMENT. 





acts About Miami, Florida 


Respectfully Submitted to Busy Executives on Behalf of 
THE MONTRAY CORPORATION, NEW YORK 


A series of articles about Miami 
and the Montray Corporation has 
been appearing in New York news- 
papers, but I know that very few busy 
executives, as you are, take the time 
to read a 2500-word article, no matter 
if it reports a speech made by the 
President of the United States. 

But I feel I can get your attention 
as you read The Annalist by the 
electric lamp on your library table. 
Even then, I know you expect brev- 
ity, so I will be as brief as I can in 
telling you about Miami, although 
there is so much to tell that it is diffi- 
cult to condense. 

Why do we all allow ourselves to 
keep so busy that we close our eyes 
to the marvels and the beauties of 
the world all around us? 

Does it pay? Do we get out of life 
all we should? 

Why do we put aside, for instance, 
the joy of living a little while each 
year in Miami, about which Damon 
Runyon says in an article in The New 
York American: 

“We have found a new rose in 
America’s garden of cities; we have 
found Miami, Florida.” 


I wish to add to Mr. Runyon’s 
words the following: 
The “Rose of Florida” (Miami) 


thrives the year round; it thrives in 
a beautiful climate, where there is 
no need for one to bother with a va- 
riety of apparel suited to varying 
weather conditions. About the only 
thing in America that is really equa- 
ble at all times is the climate of Mi- 
ami; it is always fair to everybody. 
No cold, biting blasts; no hot, op- 
pressive atmosphere. I think it is 
Paradise on earth. 

FACTS, FACTS, FACTS. 
Miami’s population is now 41,000. 
In 1910 it was 5,471. 

The assessed valuation of real es- 
tate in 1910 was $1,506,447. 

Today the assessed valuation is 
$56,450,000. 

A half interest in the Haleyon Ho- 
tel was sold six years ago for $100,- 
000. This hotel sold a few days ago to 
Frederick H. Rand, Jr., on a 99-year 
lease, based on a valuation of $1,500,- 
000 the first year; on a basis of $1,- 
750,000 for the second period of five 
years; on a basis of $2,100,000 for the 
third period of five years; on a basis 
of $2,250,000 for the fourth period of 





By WILLIAM C. FREEMAN. 





five years; and on a basis of $2,500,- 
000 for the fifth period of 83 years. 

Lots, 50x150, in the Mir-Amar sec- 
tion of Miami sold 14 years ago for 
$250. One lot sells today for as much 
as $25,000. 

Plots on islands, created in Bis- 
cayne Bay by filling in dredgings 
taken from channels dug, are selling 
today for as much as $30,000, and yet 
these islands came into existence only 
a little while ago. 

A frontage of 350 feet, 7 lots, on 
West Flagler Street, 2 miles west of 
the Miami River, that was bought for 
$350 a few years ago, is priced today 
at $50,000. 

The owner of a 10-acre homestead, 
six miles from the heart of Miami, 
was recently offered $50,000, and re- 
fused it. 

George B. Van Cleve, well-known 
New York business man, who is vice- 
president and general manager of 
International Films Service, Inc., 
127th St.'& 2d Av., acquired a home 
in Miami less than 5 years ago, cost- 
ing him complete about $50,000. Last 
winter, he was offered $150,000 for it 
and refused the offer. 

Thomas A. Walsh, 335 Fulton St., 
Brooklyn, N. Y., went to Miami four 
years ago and bought a tract of land 
on West Twelfth St., near Red Road, 
for which he paid $3300. He was of- 
fered $18,000 for it last December 
and refused it. 

Mr.- Walsh told H. W. Short, engi- 
neer of the Montray Corporation, 
only a few days ago that he intended 
to hold on to his Miami property— 
that he would rather buy more prop- 
erty than sell. 

Gordon Nye, a former New York 
and Chicago néwspaper man; now 
editor and proprietor of the Real Es- 
tate Journal, Miami, owns a home in 
Little River, a Miami suburb. Last 
September he turned down an offer 
of two lots directly across the road 
from his home, which he could have 
bought for $2400. They were bought 
by the present owner in February for 
$4800, and he will not sell them for 
less than $7200. 

A corner on Twelfth St. and Ist 
Av. is held at a ground rental of 
$40,000 a year, and somebody will 
grab it up quickly, because that is the 
Miami way of doing things. 

Opportunities in Miami are cer- 
tainly as numerous today as they 


were 10 years ago, but with this 
greater advantage—they have back 
of them the guarantee of stability of 
an amazing growing community. 

It may be, Mr. Executive, that you, 
who are so shrewd in the direction of 
your own business, may wish to in, 
vest in Miami realty and hold on for 
advance in values, but if you do not, 
what about purchasing a site for a 
home there, especially for your wife 
and children? 

The Miami climate is wonderful 
for children to grow up in! There 
are fine schools!—The right kind of 
playmates!—Ocean bathing (safe) 
the year round!—Splendid beach to 
play on!—Great fishing !--Splendid 
automobile roads !—F lowers, always! 
—Fresh fruit and vegetables in great 
abundance !—Happiness, and peace, 
and health in the very air of Miami! 

Do you know what it will do for 
you, Mr. Executive, to spend in Mi- 
ami a week out of every month from 
October to June every year? 

One thing it will surely do for you. 
It will prolong your life many years. 

Can’t spare the time? 

Of course, you will say that, but 
think seriously about it. Why go a 
pell-mell pace and perhaps die at 50 
or 60, when you ought to live in good 
health until 75 or 80? 

And think of the wife and children! 

What a grand life for them to live! 

The cost? 

Not so heavy that you can’t stand 
it, especially if you buy a home site 
for comfort and not for too much 
style. 

And here is another thought, Mr. 
Executive: 

Maybe you: have a father and 
mother, whose happiness is very dear 
to you. Wouldn’t it be a fine thing to 
provide for them a nice home in Mi- 
ami, where they may live as reason- 
ably as any place in America, and be 
away from the cold blasts of winter, 
and where they may bask in comfort- 
able sunshine and see flowers and 
palm-trees the year round, and have 
fresh fruits and vegetables always? 

Are you interested? 

Then write to the Montray Corpo- 
ration, 501 Fifth Avenue, New York 
City, for full particulars, or ask to 
have one of their representatives call 
on you. You incur no obligation 
either way. 
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France’s Recovery Better Than Trade Reports Show 





Peculiar Methods of Valuation Employed in Computing French Custom Figures Reduced Apparent Adverse Balance of 
April, 1919, by Nearly Half—Favorable Balance Now Reached Is Consequently Nearly Twice the Achievement 
It Has Been Made to Appear—Improvement Evident Also in the Character of Exports and Imports 


By WALTER RUSHWORTH HARPER 


HE attention of the American inves- 

tor is now: being attracted by an of- 
fering of $100,000,000 French 7% per 
cent. gold bonds. In a preliminary re- 
view of France’s economic condition, the 
French High Commission has declared 
that “the beneficial result of the rapid 
restoration of the devastated areas is in- 
dicated by the improved trade position of 
France.” The devastation extended over 
7 per cent. of her area, including most 
of the Valenciennes coal basin that, prior 
to the war, had produced 68 per cent. of 
her total coal output, and the war left a 
per capita debt of $721 (converted at 
par), a metallic reserve of 15 per cent. 
against note and deposit liabilities, a 
floating debt of 4.7 times her annual rev- 
enue and made 50 per cent. of her for- 
eign securities, which were Russian, un- 
salable. Now, that two and one-half 
years have passed since the armistice, a 
study of the significance of French trade 
statistics may help to determine whether 
or not the progress of France to date is 
indicative of ultimate success in recon- 
struction. 

Last December the French High Com- 
mission, in its fortnightly survey of 
French economic conditions, made a 
graphic presentation of France’s trade 
recovery. French exports were purport- 
ed to have increased every month from 
January, 1919, to September, 1920, with 
a single exception, in May, 1920, when a 
small decline was ascribed to labor trou- 
bles. The export figures were given as 
percentages of the total value of exports 


touched approximately 540 per cent. of 
this base. On the other hand, imports 
showed a horizontal trend over the same 
period, and a downward trend from April 


. to September, 1920. 


I do not believe that the French com- 
mission has presented this development 
in a way that appeals to the American 
reader; for total figures of exports and 
imports in themselves are inconclusive, 
the base selected is in no sense represen- 
tative of any stabilized condition and is, 
therefore, no proper standard for com- 
parisons. Consequently, the index num- 
bers by themselves are meaningless. 
Finally, the export and import figures of 
France as reported monthly by the Ad- 
ministration des Donanes have a doubt- 
ful significance because of the peculiar— 
at least to us—method of customs valu- 
ations. 


IS FRANCE RECOVERING? 


Whether or not France has been re- 
covering her normal status is indicated 
better by the nature of the imports and 
exports than by their total values. That 
the maximum imports may indeed occur 
in a month of the most rapid progress 
as the result of a heavy importation of 
goods largely capital and of raw ma- 
terials that are needed for reconstruc- 
tion and replenishment, while a decline 
in imports may result from an inability 
to obtain further credit, hardly needs as- 
sertion. Rec@mstruction in France, we 
know, has not been completed, and the 
effect of the present bond issue may be 
a stimulus to American exports to 
France, so that her balance of trade may 


the availability of credit has had no lit 
tle influence in making French imports 
heavy following the armistice and in re- 
ducing them later during a period of 
world-wide depression. The growth of 
French exports of manufactured goods 
deserves a place as well in the evidence 
of progress toward recovery. 

* A review of the French exports and 
imports for the last year should preceds 
any discussion of the significance of the 
base selected by the High Commission in 
preparing its index numbers and of the 
customs figures in general. The accom- 
panying table gives a summary of the 
imports for domestic consumption, and 
the exports exclusive of the re-exports 
(special trade) during the last year, as 
compared with monthly averages for 
prior years under the three main classi 
fications. These figures do not include 
the precious metals. 

Exports in January, 1919—the base used 
in the High Commission’s chart—were 
347,000,000f. The index number of the 
prices on which this valuation was based 
was 3.3 times the level in 1913, so that-in 
terms of the 1913 prices French exports 
were little more than 105,000,000f., or 18 
per cent. of the average monthly export 
of 1913. Were valuations to remain a 
they were in January, 1919, a rise of in 
dex numbers of exports from 100 to 554 
would indicate merely a recovery of the 
pre-war 1913 rate. 

About the same depressed condition 
prevailed in the imports for January, 
1919, so that to use such figures as a 
base lends an exaggerated fluctuation to 





in January, 1919, and, in September, soon turn to the adverse. Undoubtedly, the month-to-month figures. Attentior 
Foreign Trade of France* 
(In thousands of francs.) 
———___—_—__—_—_—_—— IMPORTS.—_—_—_—___-_—__—__, seni 
Man- 
Raw ufactured Raw 
Food. Materials. Articles. Total. Food. Materials 
SLES, LEIS ORE EAE TE 151,465 412,414 138,169 701,788 69,908 154,841 
ees ro aa cas eo ereunrtien see 892,040 1,229,434 861,797 2,983,272 99,201 203,691 
1920. 
a hid vas uudaasusaiewees 653,630 1,336,987 651,299 2,641,916 150,060 347,480 
re. Oa cs k owe a creibeen.é es 871,857 1,478,987 772,007 3,122,851 114,223 349,521 
eee TO sn ass hss was sees 675,799 1,398,592 813,216 2,887,607 125,678 353,344 
ae as Diner ees haccacasees 547,825 1,193,960 644,911 2,386,696 103,355 348,361 
fun A ea ee bri gas a an a bow Seok ee 558,951 1,302,867 726,856 2,588,674 216,849 421,735 
Ee dae Tie alid, Saale 5 Sled erainebine me 
eR ale ko ai dvd acd 6'w 5's s-alp wcaers 723,749 1,171,091 905,613 2,800,453 210,888 440,482 
gL Ee ere er ee 608,822 1,294,160 724,894 2,627,876 229,892 446,131 
a oS Se os x pee 667.709 1,243,294 684,442 2,595,445 262,808 337,464 
sas Sa le a Bese 549,834 1,389,928 732,416 2,672,178 200,388 405,858 
IES ES A eee 672,861 1,548,681 726,715 2,948,257 218,626 366,981 
1921. 

PFanuary ......2.- cee eeceeccecnces 346,703 1,101,267 534,498 1,902,468 188,546 436,069 


separate figures for that month. 





*Not including gold and silver of the re-export trade. 

+Calculated in 1913 value units 

tCalculated in 1919 value units. 

§February-June, 1920, figures are calculated in 1918 value units. French foreign trade figures are originally recordedin quar 
of the trade is calculated by applying official value units to the quantities imported and exported. Normally the monthly statement 
at the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the disturbed price 
conditions in France this year, however, it was not until Jul 

Monthly French foreign trade figures are publish 


that the 1919 price units were decided 
only in cumulative form, and as the value rates used were changed in July 


upon and applied. 


{August, 1920, through January,1921, figures calculated in 1919 value units. 


had | aid to the absolute fig 


The tfu significance of the 
Fren I figures, especially dur 
ing a unstable price levels and 
is borne out by the 
per ds of valuation empicyec 
bases of valuation have 
beer ned each year with the co- 
pera he Chambers of Commerce 
by a ion appointed by the De- 
Industry. 
The f f this commission is to de 
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partn f Commerce and 


termine proximately as possible the 
average pl f each class of commodi 
he trade.” ‘This schedule 
ap} juantities to obtain total 
value port prices are those paid at 
the p lelivery less the average 
the custom 
tarif iblishing its monthly pro- 
tics the administration of 

custo! 1 schedule that is based on 
price ng at least a year before. 
For the schedule applied to 
quantit January to June of 1920 
prevailing from 
Janua arch, 1918; this was pre- 
rst half of 1919, and in- 
trodu iluing exports and imports 
1 July ame year, while in July, 
prices during Janu- 


ortation and 


Wa i h prices 


919, was introduced which 

ation. Adjustments to 

nev have been made at no 
uniform ils in the last four or five 
s published each month 

the year, so that in 
a new price schedule 


are ¢ fo? 
July hen 
va luced, there was added a 
the prices for the 


correc ) a ct 





reel 





Art Post Total. 
01 47,182 573,351 | 
615, 71,444 989,966 | 
| 
7167,4: 8,866 1,323,829 
834 0 39.884 1,337,659 
844,9{ 12,987 1,376,910 
726, 1,658 1,210,028 
1,100 69,862 1,809,377 
1.631, 16,255 2,399,508 
1'363°469 112'081 2°151,573 | 
1,597,808 134,472 2,332,522 
1,136,35¢ 140,996 1,883,598 | 
929 146,067 1,660,896 | 
| 
1,34 . 115,605 1,822,618 | 
| 


ts only,and the value 
f trade appear computed 


it is impossible to give 
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preceding six months to the new level; 
hence figures for July exclusive of the 
correction are so far not obtainable. 
Without adjustment the figures for Au- 
gust and later months are incomparable 
with those for June and earlier months, 
because based on two different schedules 
of prices. 


A TEST OF ACCURACY 


To test the accuracy of the present 
French price schedule in determining the 
values of exports and imports since July 
last, particular commodities may be ex- 
amined. For coal the schedule price at 
point of shipment is 130f. In the last 
five months of 1920 the average cost of 
bituminous coal exported from the Unit- 
ed States was valued by our Bureau of 
Foreign and Domestic Commerce at $9.97 
a ton, or at the current rate of exchange 
at about 142f. For British coal, which 
makes up 50 per cent. of the French coal 
imports, the average value shipped to 
France in the last five-year months of 
1920 reported by the British Board of 
Trade was £3 16s., or about 210f., indi- 
cating an undervaluation by the French 
authorities of 38 per cent. In the first 
three months of 1921, however, British 
coal was valued at £2 10s., or about the 
rate in the French schedule. Wheat 
showed in 1920 by the rate introduced in 
July a minimum undervaluation of 25 
per cent. Still another instance of inac- 
curacy appears in an even more impor- 
tant commodity—raw cotton. According 
to the -latest schedule, the import value 
of raw cotton is 667.50f. per metric quin- 
tal, or about 21 cents a pound. The ex- 


Special Correspondence of The Annalist. 
WASHINGTON, June 4. 
RESIDENT HARDING signed the 
Emergency Tariff bill, which became 
effective May 28, for a six months’ pe- 
riod, during which most farm products 
will be affected. The law contains a 
provision designed to prevent the dump- 
ing of foreign goods into this country. 

The Senate Finance Committee con- 
cluded its open hearings on tax revision 
legislation, while the Ways and Means 
Committee began a final redraft of the 
proposed permanent Tariff bill prepara- 
tory to introduction in the House, if 
possible, by June 10. 

President Harding was told by the 
group of Eastern bankers with whom he 
had conferred at the White House that 
removal of restrictions on credit exten- 
sion, permitted under the Federal Re- 
serve law, and revival of trade in all 
directions were needed to bring about 
better conditions. 

Secretary Mellon indicated that ar- 
rangements for funding the foreign loan 
indebtedness to the United States 
ernment will be confined to the original 
program outlined by the Treasury for 
conducting the negotiations and that 
the funding operations will be in line 
with the Treasury’s intention of putting 
foreign debts in regular marketable form 
and extending the maturities, but with- 
out any present expectation of putting 
them on the market. 

Secretaries Hoover and Wallace, after 
preliminary conferences with representa- 
tives of farm and grain-handling groups, 
issued an invitation for a more extensive 
conference, to be held in Washington 
June 13, to consider plans for improve- 
ment in warehousing grain, by which the 
farmer may have unlimited storage fa- 
cilities for his grain and receive a ware- 
house certificate in such form and under 
such conditions that it will pass as an 
order for the delivery of the grain. 

Secretary Hughes sent a new note to 
the Netherlands Government in support 
of the American Government’s conten- 
tions with respect to the development of 
the Djambi oil fields in the Dutch East 
Indies, taking exception to the Dutch 
Government’s assertion that this coun- 
try entered its protest too late to affect 
the operation of the Dutch oil policy. 


treme fluctuation ef raw cotton during 
the last year is sufficient proof of the 
fallaciousness of applying a fixed sched- 
ule of prices to imports over an entire 
vear. Only when conditions are unset- 
tled will a remote chance make the fig- 
ures approximately correct for a single 
month. 

Valuations of exports, on the other 
hand, are perhaps a trifle better. Pig 
iron, for instance, was valued at 550f. a 
ton, compared with 650f. as the price at 
Longwy to September, 1920, and there- 
after 500f. 

Some effort may be made to revise the 
French customs figures so as to deter- 
mine the movement of French exports 
and balance of trade during 1920. The 
first step in changing the values to a 
current basis is to calculate the index 
numbers of prices in the first three 
months of 1918 and of prices in the last 
five months of 1920 and in the first two 
months of 1921 as percentage of prices 


in the first three months of 1919. These 
calculations follow: 
Index Number Adjusted Adjusted 
of Statistique to Jar to Jan 
Generale Mar, 1918 Mar, 1919 
1914-100 Rase--100 Base 100 
January-March, 1918.. .326 
January-March, 1919 349 
January, 1920 497 152 
February : 533 164 
March 566 174 
April . .600 1s4 
May 562 72 
June F 503 154 
July 
August 512 147 
September 537 154 
October 512 147 
November 470 135 
December h44 127 
January, 1921 swinasee 119 
February 324 - 93 


By adjusting the original export and 
import figures to current values by the 
above indices the following estimates 
may be obtained: 


(In Millions of Francs) 
Excess 
Imports as 
Reported 
Excess by French 
Month Imports Exports Imports. Customs. 
January, 1920.3,040 1,099 1,941 1,280 
February ....4,340 2,138 2,202 1,318 





March . 5,420 2,430 3,090 1,785 
SS eee? 2.540 2,780 1,511 
May ....4,110 2,400 1,710 1,177 
June . .8,990 2,790 1,200 780 
July mie - 
August soa 58S 400 
September ...4,047 733 476 
October o 0d, tae 377 262 
November 3,608 1,065 788 
December ...3,744 1,635 1,287 
January, 1921.2,258 a 19 79 
February ....1,501 1,766 *265 *285 
*Excess exports. 
The above adjustments are merely 


rough approximations, but, since the in- 
dex numbers of the Statistique Generale 
were higher than those listed in the cus- 
toms schedules, it is apparent that the 
excesses of imports were understated by 
the Direction General des Donanes. 

This conclusion, however, need con- 
flict in no way with that of the French 
optimist. It means that if total trade 
figures have any significance at all, 
these corrections indicate a more precipi- 
tate improvement than the French High 
Commission has so far laid claim to. 
In April, 1919, the adverse French bal- 
ance of trade was in fact 84 per cent. 
greater than the customs reported; but 
in spite of that France in February had 
turned that balance into an excess of 
exports. 

A better symptom of progress, how- 


The Legislative Week in Washington 


Representative Sweet of Iowa, a mem- 
ber of the House Interstate Commerce 
Commission, introduced a bill for the re- 
peal of Section 154A of the Esch-Cum- 
mins law, which provides that rail 
freight rates be fixed so as to provide 
adequate return to the roads on their 
actual valuation. The Senate Interstate 
Commerce Committee continued its in- 
vestigation of the rail transportation, 
and is still hearing testimony of railway 
executives. 

President Harding manifested his in- 
terest in lower freight rates by going 
personally to the offices of the Interstate 
Commerce Commission for a conference 
with its members, making inquiry con- 
cerning the progress of the commission 
in revising numerous rates where the 
horizontal increase had put the burden 
on commodities which the traffic would 
not bear. 

Senator Calder made public the report 
of the Special Senate Committee on Re- 
construction and Production, which de- 
clared more than $15,000,000,000 is need- 
ed for construction purposes in the Unit- 
ed States to make up the deficiency 
caused by the war, the shortage in rail- 
road construction being placed at $8,000,- 
000,000, the shortage in homes $5,000,- 
000,000, and the shortage in needed im- 
provements in public utilities, highways 
and waterways about $2,000,000,000. 

Senator Lenroot’s resolution authoriz- 
ing a general survey of agricultural con- 
ditions by a joint Congressional commit- 
tee was adopted by the Senate and sent 
to the House. 

Senator Kenyon presented to the Sen- 
ate a letter from Bernard M. Baruch, 
former Chairman of the War Industries 
Board, asking a Congressional investiga- 
tion of charges that he profited in sales 
of copper to the Government during the 
war. 

Senator Norris introduced a bill pro- 
viding for the creation of a $100,000,000 
Federal farmers’ export financing cor- 
poration for the purchase of farm prod- 
ucts in the United States and their sale 
in foreign countries. 

Chairman Penrose of the Finance 
Committee announced the appointment 
of a special committee to investigate the 
needs and problems in connection with 
the soldiers’ bonus legislation, the com- 


mittee consisting of Senators McCum- 
ber, Sutherland and Walsh of Massa- 
chuseitts. 

Julius H. Barnes, head of the War 
Grain Corporation, told the Senate Com- 
mittee on Agriculture that the enact- 
ment of the Tincher Grain Futures Trad- 
ing bill would act as a deterrent to the 
annual absorption of the country’s grain 
production, and force a sluggish and 
slow market at harvest time. 

The Treasury Department indicated 
that discount rates of Federal Reserve 
banks might be lowered again during 
the Summer months. Penalty rates are 
to be withdrawn in Kansas City and 
St. Louis districts. 

Secretary Hoover and Attorney Gen- 
eral Daugherty are to co-operate in in- 
vestigating trade and price associations. 
Both express the view that few of the 
organizations violate the law, but some 
prosecutions may result. Hoover asked 
that the Federal Trade Commission be 
given authority to advise business as to 
what constitutes a violation of anti-trust 
laws. 


ever, is to be found in other than the 
total values of exports and imports. In 
the first two months of 1921 French im 

ports of materials for industrial purposes 
increased over those in the same month 

of 1920 from 4,735,000 tons to 5,567,000 
tons, or by nearly 18 per cent., whil 


imports of foods and manufactured goods. 


showed a marked decline. In the same 
time French exports of manufactured 
goods grew by more than 108 per cent. 
These figures indicate that in spite of 
the present depression French indus 
tries are turning out more than double 
the quantity of goods for export than 
they did a year ago, while imports are 
concentrating more and more on the ma- 
terial to which the Frenchman can give 
his labor for further production. 

France needs a better system for pre- 
paring and presenting her trade statis 
tics if they are to be used to convince 
the foreign investor that she is on her 
feet and not on her back. To preserve 
her dignity as a victorious nation, France 
may have found some advantage in 
clinging to her old methods of valuation, 
so minimizing the extent to which she 
was dependent on foreign credit for hei 
existence; but now that she is paying for 
her imports, which more and more con 
sist of raw materials, with exports that 
more and more consist of manufactured 
goods and, at the same time, keeping up 
her reconstruction, she is making a 
greater stride toward self-sufficiency 
than her statisticians lay claim to. 
France deserves congratulations for her 
progress. 


- A Republican caucus refused to accept 
the Longworth resolution which provided 
that the permanent tariff schedules were 
to take effect as soon as the bill was 
submitted to Congress. 

The Senate passed the Naval Appro- 
priation bill, carrying about $494,000,- 
000, by a vote of 54 to 17, representing 
a $98,000,000 
granted by the House, and the measure 
went into conference for adjustment of 
disagreeing votes of both houses. 

The House passed and sent to the Sen- 
ate a bill to permit consolidation of com- 
peting interstate telephone systems, the 
measure proposing to authorize the In- 
terstate Commerce Commission to pass 
upon applications for consolidation in the 
public interest. 

The American and Peruvian Govern- 
ments reached an agreement to adjust 
through arbitration the Landreau claim, 
involving the working of guano deposits 
in Peru half a century ago by John Ce- 
lestin Landreau, who was an American 
citizen. 


increase over the total 
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Foreign Dividends Involve Undistributed Profits Tax 


In the Last of a Series of Articles on This Plan of Levy, N. F. Ross Cites Instances and Gives Examples of the Injustices 


Possible by Reason of the Origin of Dividends and Explains the Difficuli 


By N. F. ROSS, C. P. A.* 


HROUGH the various schemes for the 
undistributed profits tax, there runs 
the blithe assumption that all dividends 


, received by the taxpayers of the United 


States will come from domestic corpora- 
tions. The exceptional treatment that 
may have to be accorded to dividends 
from foreign corporations, outside of any 
undistributed profits tax jurisdiction, is 
not hinted at. There is, nevertheless, a 
distinct problem here, and, if no other 
difficulty existed, this alone would 
destroy the perfect harmony of the plan. 
Under the present law, the following 
special provisions govern foreign cor- 
porations: They are subject to all cor- 
poration taxes for income derived from 
within the United States. The normal 
tax on that income is computed in the 
usual way. But for excess-profits tax 
purposes they are classed as_ special 
cases, under Section 327, and the tax is 
computed by comparison with represen- 
tative domestic corporations. They may 
not be consolidated with domestic cor- 
porations. Dividends they issue to Amer- 
ican stockholders are taxable under both 
normal and surtax schedules, unless some 
income, however slight, is derived from 
sources within the United States, render- 
ing it taxable therein. In which event, 
foreign dividends will enjoy the same 
treatment as domestic dividends; that is, 
they will be exempt from normal tax to 
individuals and be totally exempt to cor- 
porations. Where a domestic corpora- 
tion owns a majority of the voting stock 
of a foreign corporation, with no income 
from within the United States, and re- 
ceives dividends from this foreign cor- 
poration, it is entitled to a tax credit on 
account of foreign income and profits 
taxes paid by this foreignsubsidiary. This 
credit may not exceed that proportion 
of the total tax paid that the dividends 
received bear to the total taxable income 
of the foreign corporation, and must not 
be greater than the dividend itself. 
Where a domestic corporation owns less 
than the majority of the voting stock of 
a foreign corporation, deriving no in- 
come from within the United States, all 
dividends it receives are subject to all 
corporate taxes, and it is entitled to no 
offset on account of income and profits 
taxes paid by the foreign company. 


CAN IT BE DONE? 


The intention of these provisions is to 
eliminate some of the tax duplications, 
bound to arise when the same income is 
exposed to the attacks of two or more 
taxing authorities. The question is, Can 
similar provisions be made workable 
under some form of undistributed profits 
tax? 

Let us deal first with the foreign cor- 
poration itself, deriving income from the 
United States. A normal tax, if any, 
can be computed with the same ease or 
difficulty that ‘obtains at present. The 
amount of income after all taxes and 
before dividends, can presumably be de- 
termined with no greater difficulty. This 
income can readily be divided into two 
classes—that derived from the United 
States and that derived elsewhere. And, 
offhand, it would appear reasonable to 
provide that dividends be allocated be- 
tween the two classes in the ratio that 
each class bears to total income. The 
amount of dividends assigned to income 
from within the United States can be 
made exempt from the undistributed 
profits tax. But let us suppose that this 
corporation has no American stockhold- 
ers. Then who would pay the taxes on 
the income so exempted? Clearly, the 
method just suggested would result in 





*This is the last of a series of articles on 
the Undistributed Profits Tax by Mr. Ross 





of Rectifying These by Special Provisions in the Law 





Income—total 





- Dividends (apportion ratably)....... 


IIE os sc reencinaewndatiae 
It is logical to assume that the corporate income from all sources wa 
merged and that dividends to American citizens did not necessarily com«¢ 
exclusively from American income. Dividends may reasonably be said to come 
equally from both sources. As a result, we find the following picture: 


Income from United States.......... 
Distributed to United States stockholders 


Excess over Americans’ true share.... 


How American Stockholders Might Be Overtaxed 





Total United States Ot 
Income. Income In 
. . . $200,000 $50,000 $150,00 
... 100,000 25,000 75,00 
.. .$100,000 $25,000 $75,00( 


Assignable 


Income. American Stock! 


err,” $50,000 


eS) rr are 12,500 $12,500 
Undistributed from United States standpoint. 37,500 18,750 
Tax—assume 20 per cent.................. 7,500 
IN Coie 556 cd ae mle ere e aaea a 30,000 
Distributed to foreign stockholders........ 12,500 
Undistributed—after profits taxes......... 17,500 
Distributed following year—United States 

EE 05.505 sb carrrc es ka ewemevees 8,750 exempt—previously 

taxed 

Balance to foreign stockholders............ $8,750 


Income taxed directly and indirectly to American stockholders. . $31,250 
American stockholders’ true share... 


25,000 
$6,250 





the total avoidance of supertaxes. So, 
obviously, some other formula must be 
devised. It will have to follow the prin- 
ciple that only that portion of income 
assignable to the United States that has 
been distributed to American stockhold- 
ers may be deducted for undistributed 
profits tax purposes. If there are no 
American stockholders, no deduction 
should be made. It would have to pro- 
vide that the “profits tax credit” 
against American income should equal 
that proportion of ratable dividends as- 
signable to American income that Ameri- 
can stock ownership bears to the total 
stock ownership, thus introducing a 
double calculation. To illustrate, let it 
be assumed that the stock ownership of 
a foreign corporation is 50 per cent. 
American and that the facts are as shown 
in the accompanying table. 

The theory of the undistributed profits 
tax requires that the full amount of in- 
come earned within the United States 
be taxed by the United States. Accord- 
ingly, this foreign corporation will be 
taxed on $37,500, which includes truly 
undistributed income and the amount 
distributable to foreigners. The amount 
remaining after taxes ($30,000) when 
distributed should be free of taxation. 
To keep track of amounts so to be treated 
separate surplus accounts for American 
income will have to be kept by foreign 
corporations in the circumstances just 
cited. The above shows that by treating 
the dividend to foreign stockholders as 
non-distributed, the American stockhold- 
er is made to bear more than his propor- 
tionate tax. For he is taxed as though 


he had a complete interest in the 
vided profits, whereas, the same 
distributed to foreign stockholder 


UNFAIR TO AMERICANS 


Dividends paid to Americans by 
eigh corporations, even though repr 
ing American earnings, presumably 
are taxable by the country in which th 
foreign corporation is domiciled. Under 
the 1918 law, however, a tax credit 1 
be taken for any amounts so paid. But 
no credit is given for any duplicat 
of tax.on the earnings of the corpo 
tion itself. Unless the foreign county 
offers him a credit because the Ur 
States has already taxed his dividend 
derived from that source, the fore 
stockholder will aso be taxed twice, 
by the United States through taxing 
amount including his dividend, and t} 
presumably, by his own country 
dividends received in current years 01 
later years. 

What need concern us most, howe' 
is the American stockholder. Do we w 
to have him pay taxes on more than } 
proportionate share? He may have a log 
ical claim against foreign stockhold: 
although one with probably no legal 
fect. Assuming foreign stockholder 
ognized such a claim, their pay? 
would not be income, but rather a 
imbursement for taxes paid in their 
half. The other alternatives are to t 
amounts less than income earned wit 
the United States. 

This can be done in two ways, (1) | 
recognizing dividends to foreign 
holders as distributed income; (2) by 


Federal Trade Commission Report 


HE Federal Trade Commission has 

issued Part I. of the summary of its 
report on the Pacific Coast petroleum in- 
dustry, which deals with the production, 
ownership and profits of that industry. 
Its letter of submittal included in this 
report sums up the investigation into a 
short statement of facts among which 
are the following: 


Owing to the scarcity and high 
prices of coal, petroleum products, 
especially fuel oil and gasoline, are 
probably of more importznce to in- 
dustry and commerce on the Pacific 
Coast than in any other large scec- 
tion of the eountry. 

Recently, i. e., from June, 1915, 
to January, 1921, demand has ex- 
ceeded supply, with a consequent 
steady reduction of stocks, but since 
the beginning of this year prodvc- 


tion has exceeded consumption an 

stocks have increased slightly. 

All branches of the petroleum .in 
dustry on the Pacific Coast, i. e 
crude petroleum production, pipe 
line transportation and refining an 
marketing, are dominated by a few 
large interests which control mo:t 
of the proved oil lands and operate 
nearly: all the pipe line and refin 
ing equipment. 

There was a great increase in the 
costs of production of crude petro 
leum between 1914 and 1919 for all 
classes of companies; there was also 
a marked increase in the cost of 
transportation by pipe line and_in 
the cost of refining. 

This report, which was prepared in 
response to a resolution introduced by 
Senator Poindexter and passed July 29, 
1919, contains nineteen pages of printed 


matter devoted to the subject. 


its 


over the American’ 
ount of undivided prof 
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By RICHARD HOADLEY TINGLEY 


HE currency of the United States has 
been enormously inflated in response 

to the war and the after-the-war de- 
mand, but being on a gold basis and be- 
cause the currency is amply secured by 
gold and other legal reserves, it has suf- 
fered no depreciation in terms of gold 
a dollar bill is still worth a dollar in gold. 

But money is only a symbol, a meas- 
ure, a yardstick, and is useful merely 
as a medium that enables us to buy the 
things we want. It doesn’t matter much 
to you and me that a dollar bill is worth 
a dollar in gold. What interests us is 
how much of the useful commodities we 
can buy with our dollars, and from this 
point of view not only is the value of the 
dollar bill depreciated, but that of the 
gold dollar also. The value of a bushel 
of wheat as food never varies, but a 
bushel of wheat commands more dollars 
now than it did before the war. Before 
the war one might buy a ton of anthra- 
cite coal at wholesale for about $2.50. 
At the height of the inflation period the 
same coal cost $8. So far as any use 
in buying coal is concerned your dollar 
was worth only about 32 cents. Now 
the same coal can be bought for approxi- 
mately $5.50. Your dollar has regained a 
portion of its purchasing value. 

Economists agree that at the height of 
the inflation period of a year ago a dol- 
lar was worth somewhere between 45 and 
50 cents in actual purchasing power of 
the essentials of life, and that at the 
present time (May, 1921) it is worth 
somewhere around 60 to 70 cents. But 
what is the basis upon which this com- 
parative value depends? It is customary 
to take pre-war figures as a basis and 
to say that the normal purchasing value 
of money was reached in 1914. This pre 
mise, however, is not warranted and will 
not stand the test. The war has left 
us many legacies that we will not soon 
forget, and one of them is likely to be 
a new set of normal price levels—a new 
basis for figuring the actual value of dol- 
lars—and this basis will probably be 
higher than the 1914 level. 


UNDEPRECIATED SECURITIES 


Stocks and bonds are but another form 
of money. Not legal tender, of course, 
nor as liquid as dollar bills. In them- 
selves they have no intrinsic value. The 
value is wholly dependent on what is 
behind them—what they represent—just 
as with the dollar and what is behind 
it. Unlike dollars, however, the value of 
securities fluctuates with the market for 
them. In arriving at the value of a given 
stock or bond, therefore, one must take 
into account two things: First, their 
market value in terms of dollars, and, 
second, the purchasing power in terms 
of commodities. The former is the value 
that may be read any day on the tape. 
The latter value is seldom considered, 
and it is of this that I propose to treat. 

To bring out the point I am going to 
make I shall take as an illustration 
American Smelting and Refining Com- 
pany’s preferred stock and first mort- 
gage bonds. The preferred stock reached 
its high last Spring at $100 a share and 
the bonds at $86. In May of this 
year (1921) these securities had declined 
in market value to around 78 for the 
stock and 76 for the bonds. During this 
period the price of nearly every useful 
commodity had fallen sharply. What has 
been the effect upon these securities? 
They have decreased in value measured 
in terms of dollars, but have they de- 
creased or increased in value in terms of 
the things their dollar’s value will buy? 
The accompanying tabulation will show. 
In January, 1920, the owner of ten 
shares of this preferred stock, which had 























That Securities Are Cheap at Present Prices 





Here is a rather novel view to take 
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A New Way to Value Securities 


Most investors are accustomed to look at only two things when weighing the 


In this article Mr. Tingley brings out the fact that there is another angle 
from which their worth may be reckoned, namely, their purchasing power in 


but the price of the useful commodities purchasable with the money value 
which they represent has declined still faster, so that your stocks and bonds, 
notwithstanding their apparent depreciated value, may be worth in reality 


of the value of your stocks and bonds. 


value and their probable value in case 


year ago may have declined in price, 
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Commodity Number of Commodity 
Price in Units Purchasable 
Commodity Unit $ with Security in 
By Stock By Bonds 
1920 | 1921 | 1920 | 1921 [| 1920 | 1921 
Sugar ibs. | 0.18 | 0.06 | 5.555113.000] 4.777]12.666 
Copper Ibs. [0.18 | 0.12 | 5.555] 6.500] 4.777] 6.333 
Corn _fbu. | 1.68 | 0.55 | 595 | 1.418] 512 | 1.382 
Wheat —_bu. | 2.95 | 1.33 | 339 | 586 | 293 | 571 
Cotton Ibs. | 0.41 | 0.11 | 2.493] 7.091] 2.098} 6.909 
Petroleum _jbbis.J 6.10 | 3.00 | 164] 260] 141 | 253 
Pig Iron tons 46.00 [23.00 22 34 19 33 j. 
Hides Ibs. | 0.80 | 0.16 | 1.250} 4.875] 1.075] 4.75 
Rubber lbs. | 0.48 | 0.18 | 2.083} 4.333] 1.792] 4.222 
Lead lbs. | 0.09 | 0.045}11.111]17.333] 9.555116.888 
Silk ___fibs. }16.00 | 6.00 63 | 130 54] 127 
Wool Ibs. | 2.30 | 0.93 | 435 | 847 | 374 | 826 
Preferred Stock: High, 1920—100; Bonds, 86. 
Preferred Stock: May, 1921—78; Bonds, 76. 


Commodity Prices from “Commerce Monthly” of May, 1921. 


then a market value of $100, might have 
bought with the proceeds of its sale 5,555 
pounds of sugar, 339 bushels of wheat, 
2,439 pounds of cotton or 435 pounds of 
wool. Other items also are shown in the 
table, all figured on the inflated market 


price of the commodity, and the then 
money market value of the stock. By 
May, 1921, however, while the money 
market price of Smelters preferred had 
fallen to around 78, the market price 
of commodities has also fallen, so that, 


How Much Are Your Securities Really Worth ? 


Richard Hoadley Tingley Proposes a Novel Way of Estimating Their Value by Computing Their Purchasing Power in 
Terms of a Rising Dollar and Lower Prices—His Study Justifies the Conclusion 


even with the depreciated money value of 
his shares in terms of dollars, the holder 
might buy, instead of 5,555 pounds of 
sugar, 13,000 pounds; instead of 339 
bushels of wheat, 586 bushels; instead 
of 2,439 pounds of cotton, 7,091 pounds; 
instead of 435 pounds of wool, 847 
pounds, and so on down the list I have 
given in the table. Much the same thing 
appears when the purchasing power of 
the bonds is considered. The bonds de 
clined in money market value from 86 
in the Spring of 1920 to around 76 in 
May of this year, yet their purchasing 
value in terms of commodities increased 
enormously. 

The approximate increase in purchas- 
ing value of the preferred stock and the 
bonds is more clearly brought out in the 
following table of percentages of in- 
crease in purchasing value of Smelters 
preferred stock and bonds in terms of 
commodities, from the Spring of 1920 
to May, 1921, this phenomenon taking 
place while the money value of the stock 
decreased 22 per cent. and that of the 
bonds 11 per cent.: 


Per Cent. Per Cent 
Preferred Bonds 


Increase. Increase 
Sree 134 165 
RE 2s ck crnpes 17 33 
NE il ano arias a wake 138 170 
6 atk sa oerciea 73 95 
CN as a cas. twee 191 220 
Petreheum . i... cccs 59 80 
> he 55 74 
aS 342 
0 See 108 136 
SRR vas ee 56 77 
a cd gre se aa a 106 135 
ee 95 120 


Properly interpreted the above table 
tells this story: It says that, taking both 
money market value of the securities 
and their purchasing value into consid- 
eration, the preferred stock has increased 
in value when sugar is to be bought 134 
per cent. and the bonds 165 per cent.; 
when wheat is to be bought the pre- 
ferred stock and bonds have increased in 
value 73 per cent. and 95 per cent., re- 
spectively; when cotton is to be bought 
the increase in value has been 191 per 
cent. in case of the stock and 220 per 
cent. with the bonds. 

More clearly to illustrate the point 
reference is made to the accompanying 
table and graph, which show in tabular 
and diagramatic form the relative in- 
crease in purchasing value of the pre- 
ferred stock and the bonds of the Amer- 
ican Smelting and Refining Company at 
the height of the inflation period and 
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Sugar Pig Iron Sugar Pig Iron 
192 5.555 : 22 4.777 wvmmuna 19 
1921 13 fare at 12.666 23 
Ibs. tons lbs. tons 
Copper Hides Copper Hides 
192 5.555 gp 1 250 4.777 im 4075 
1921 6.5 —n 875 6.333 47 5() 
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Corn Rubber Corn Rubber 
1920} meme 595 wm 2-083 1.792 
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now, May, 1921. The same principle 
might be applied when it is desired to 
know the actual comparative value of 
any stock or bond at one time or another. 
Almost without exception, i am quite 
sure, an analysis of the kind I have 
worked out would disclose the fact that 
securities are cheap not only in terms 
of dollars, but in terms of the commodi- 
ties they will buy at present prices, for, 
although there has been a shrinkage in 
many security values going on for the 
last year, there has been a still greater 
shrinkage in commodity values. 


SECURITIES ARE CHEAP 

There are many students of commer- 
cial market conditions who believe that 
the deflation in commodity prices that 
has been going on for the last year is 
ahead of its due date. Economic theory 
teaches that the more money there is 
in circulation the higher prices will 
mount, and the history of the after-ef- 
fect of other wars also confirms the 
theory. In the face of this, with a con- 
stantly increasing supply of gold, com- 
modity prices have fallen. This is ex- 
plained by the fact that the public took 
the matter in hand and went on a “ buy- 
ers’ strike,” entirely disregarding the 
theory. 

There is an economic law that has been 
recognized in the past which teaches that 
security prices move contrary to com- 
modity prices. Temporary conditions, so 
the law says, may delay the operation, 
but, in the end, the trend will be clearly 
seen. That the law has been working 
lamely in the recent past may be due 
to the unusual conditions now affecting 
all kinds of laws, Following the law 
bond prices (forty representative listed 
bonds) fell 19 per cent. between Decem- 
ber, 1914, and May, 1920, while com- 


modity prices advanced 123 per cent. 
During the same period, however, and in 
violation of the law, the price of fifty 
representative listed stocks advanced 37 
per cent. 

Between May 23, 1920, and the same 
date in 1921 commodity prices fell off 
86 per cent. and, following the law, bond 
prices advanced, though only about 6 per 
cent.; yet, in the same period, stocks de- 
clined 12 per cent. This may be more 
clearly seen by reference to the table 
at the foot of this page. 

The above table justifies the selection 
of Smelters stocks and bonds as repre- 
sentative issues from which to draw the 
conclusions, and if followed through in 
the same manner would probably show 
that at the height of the inflation period 
of last year both stocks and bonds were 
dear when measured in terms of the use- 
ful commodities their money value would 
buy, and that they are all cheap now 
from the same viewpoint. 

But what of the law that teaches of 
this contrariwise movement? Bond and 
stock prices are admittedly low, so are 
all commodity prices. Both are due at no 
distant day for an upward turn. Will 
the law hold and, commodity prices ad- 
vancing, see a drop in security values, 
thus reducing their purchasing power, or 
will commodity price levels still further 
decline as stock and bond prices ad- 
vance, thus increasing their purchasing 
value, or, scrapping the law altogether, 
since it has been so badly violated in the 
past, will both security and commodity 
prices advance at the same time? 

Whatever view is taken, it seems cer- 
tain from the analysis I have made that, 
whether measured in terms of dollars or 
commodities, securities are cheap at pres- 
ent prices. 


Security and Commodity Price Trends 
(Dun’s Index Numbers, 40 Bond Prices, 50 Stock Prices.) 


1914. 
I NO 5s oo n's x0 0000 118.23 
<<. ne 81.42 
pO 57.41 


*December, 1914. 7July, 1914. 


~ é 


May 23, May 23, 


1920. F.C. 1921. re 
263.33 +123 166.66 —36 
65.80 — 19 69.61 + 6 
78.57 +37 69.05 —12 





UNITED STATES SHIPPIN 


WASHINGTON 
Offers For 
SIX EX-GERMAN 


AS IS AND WHER! 


3 Cargo and Passenger, 1 ( 


Sealed bids for the purchase of tl 
scribed below will be recei\ in the off 
States Shipping Board, on before Ju 
at which time bids will be opened in t 
be on a lump sum basis AS IS, WHERI 


MERCURY (ex-Ba 
SE ears iwiakicd.nseod 10,350 i 
10,982 
. 6,462 


Steel, twin screws, 4 decks, carg 
equipped with quadruple expansion er 
boilers, built 1896 by Blohm & Voss, H 
location, Philadelphia, Pa. 


NANSEMOND (ex-! 


I ic Siiss deeun’ xia Wi 15,002 
eS ER ee ee 13,333 
re asia sitsiaw eens 8,526 
Length B. P.......559 ft. 4 in 


Steel, twin screw, 3 decks, 
equipped with quadruple expansion 
boilers, built in 1896 by Harlan & W 
location, Philadelphia, Pa. 


PORTO RICO (| 


SNE oesic? airbccianks dae 4,760 I 
i ee Pe era re 4,301 
a OT ere ere: 
Length B. P........ 370 ft { 


Steel, one screw, 3 decks, 
equipped with quadruple expansior 
boilers, built 1903 by Fleshberg: 
Present location, New York. 


OTSEGO (ex-Prin 


SEEN Soi Sikes: ila 5,160 
eee .4,638 
Ee eee 2,595 
eS a 70 ft 

Steel, twin screw, 2 decks, re 
pansion engine, IHP, 2,400, 3 Fost 
sel has just completed reconditioning 
have been installed, engines, tail shaft 


put into first-class condition 


ARAPAHOE 


CES aie eerernri ee .3,000 
I iS a5a5 6 ciara . 2,163 
BE okeradasss s:aies ; 2,061 
Leneth B. P....... 276 ft 


Steel, 3 mast, 1 deck sailing 
& Co., Glasgow, Scotland. Pr« 


TONAWANI! 
SS ee . 2,847 
Ts alia, apc0004 ee eee 
_ ee 1,626 
Length B. P... 260 ft 


Steel, 3 mast, 2 deck sailing 
Co., Greenock, Scotland. Present at 
TERMS: Certified check for fiy 
of bid must accompany proposal yu 
elect deferred payments A BOND ACCEP' 

GUARANTEEING FULFILLMEN' 
FURNISHED. Bidder must also state 
templated to place the vessel or vesss 

For further information and for per 
Ship Sales Division, United States 
D. C. 

The Board reserves the right to reje 


Bids to be addressed to the Secretay 


Shipping Board, Washington, D. C., and 
(name of vessel or vessels.) Do Not Ope: 


i 








BOARD 


VESSELS 


Sailing 


rerman vessels de- 
Chairman, United 
at 10:30 A. M., 
the Board and to 


iger, coal-burner, 
7,200, 7 Scotch 


rmany. Present 


62 ft. 2 in. 
Sota 43 &%. 


nger, coal-burner, 
6,200, 5 Scotch 


Ireland. Present 
.45 ft. 

Pero 

iS aiecben 13.5k. 
Radius. .....10,900 


issenger, oil-burner, 
IP, 3,000, 3 Scotch 
nsburg, Germany. 


..45 ft. 

.29 ft. 6 in. 
wee 8 

25 ft. 4 in. 


vith quadruple ex- 
lers. This ves- 
ssel; new boilers 
ies repaired and 


os On ih 

ete 26 ft 

ibic .. -183,103 
cubic... ..206,030 


2 by W. Hamilton 


York 
.37 ft. 9 in. 
24 ft. 8 in. 
ubic. ... . 146,808 


ubic... . 158,026 
92 by Russell & 


of the amount 
Should purchaser 

KE TO THE BOARD 
[TRACT MUST BE 
n which it is con- 


inspect, address 
Board, Washington, 


or all bids. 

the United States 
ed “Sealed Bid for 
til June 10, 1921.” 
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Adequate Foreign Financing Machinery Awaits Business’ Call . 








American Banking, in Brief Period of Months Rather Than Years, Has Thrown Off Its Predominent Characteristic of 
Localism and Become Closely Integrated With International Finance—Reactionary Conditions of 


Business in Last Year Have Prevented Fullest Development and Usefulness 





N a rveimarkably short space of time, Trust Company, Providence; Merchant branches in Seattle, San Francisco, 100,000 capital, controlled by the Bar as 
| nensured in months rather thar National, Richmond; National Bank of Paris, Yokohama, Tokio and Shanghai of the Manhattan Company, Aldres 
eH American banking has thrown off Commerce, St. Louis; Merchants Na London and Canadian correspondent con Co., the New York Trust Company 
its predominant characteristic of lo al tional, St Paul; Seattle National; nections are maintained through the Liberty National Bank, Tucker, Anthor _ 
ism and become more closel ntegrated Springfield ational; National Bank of Union Bank of Canada. & Co., all of New York City, and a1 
with international finance There have Tacoma; Commerce Guardian Trust, Action of producing interests to pro ber of out-of-town banks 
been organize 1, since the armistice ome Toledo Standard Bank of Canada, vide means to finance export trade was BROAD PARTICIPATION 
score of great foreign financing and roronto; First National of Utica; Com represented by the formation of the 
banking institutions in the United State ercial National, Washington, and Mer Union Discount Corporation, capitalized The list of actual formations during 
which, before the war, wa ilmost bar chants National of Worcester at $5,000,000, by the National Associa 1921 is completed by the Equitable Ea 
ven of such orgar tint Phe , ; In 1918 the Foreign Trade Banking tion of Cotton Manufacturers. The list = @)p Banking Corporation of New Yo 
gate authorized capit naan eacnt Corporation, a discount house, was or of important 1919 formations of this with a branch at Shanghai; its capit 
more than $200,000 I t the ganized by Gaston, Williams & Wigmor ort further augmented by the Shaw $2,000,000, and its organizers, the Equit: 


active backing of ove hundred lead th a capital of $2,000,000. Also wa mut Corporation, whose main of fice bie Trust Company, the Mercantile 7 

oo sap terval sescee ganized the Italian Discount and Trust ™ maenan a ar a nesta m8 Company of San F rancisco, the Nort! 

ier apne —o pene rare = Company of New York, with a capital of me Sem eA me a western National Bank of Portland, Ore 

and affiliations go to a larte f the $500,000, by the Guarantv Trust Con Trust Company of New York, Merchants 

globe par ur he Banco Italiano Discont« National and Worcester Bank and Trust and ethers. In addition ™ “ , me 
Thi transformat Americal In Boston there was formed the First Company of Worcester, Union Trust the active “ree of the vaes, ‘ 

banking, whict nothing I tnar National Corporation, capitalize d at $2, Con pany of Springfield and the Rhode ted Foreign rad ; ae Ser 4 

fundamental reconstruction of our f 50 000 . yntrolled by the First Island Hospital Trust Company of Prov tion, backed by a nation-wide bank 

nancial attitude, has been manifest in National Bank of that city idence. The capital is $5,000,000. There and exporting group 

the manner in which tl tior bank In 1919 the movement gained increased was also organized the Foreign Finance The significance of the above imp 

ing system has made shift to handle the headway, and there were a number of in Corporation, controlled by J. P. Morgan sive array of new American foreigr 

increased volume of international finan portant organizations founded. There & Co. and others, with an authorized pancing corporations lies not so 

ing, which circumstances thrust upon it was the Asia Banking Corporation, witl capital of $10,000,000; no statement of in the amount of capital represented 

as a result of America iltered position 1 capital of $4,000,000. Its busine ts operations has yet been issued so much in the number of companie 

in international trade due to the war chiefly in connection with trade with the This great movement gathered in rather in the wide basis of particip: 

It is even more significantly revealed ir Far East. Branches have been set up ‘C4 ed momentum during 1920. Another represented in the names backing 

the structural change that have beer at Shanghai, Hankow, Peking, Tientsin, Morgan concern was the Foreign Com A scrutiny of tho names vreveal 

premeditatedly made in out banking Hongkong, Canton, Changsha Manila merce ( orporation, with nominal capital only that these institutions are spon 

machinery itself to fit it permanently t Singapore and San Francisco. It — it has confined itself so far chiefly to by the great New York banks which | 

meet these new conditior owned by the National Shawmut Bank investigation work. To list briefly other always been, more or less, in cont 
It is a distinct evolutionary step ir of Boston, Banke Trust, Guaranty project of thi —_— . There was the New with foreign banking, but, further 

Trust and Mercantile Bank of the Amet Issues Finance Corporation, with a nom banks and business in the interior p: 


American banking that ha been taken 


} ica iT New York, Guardiar Savings 


: nal capital of $5,000; the Bankers Union 7 sd 
in the development of the instrumental lal Ca} I $0, > of the count: 


y hitherto isolated fro 


for Foreign Commerce and Finance, with ations with foreign banking hav 



































: 1 y j 4 ent ; nt ] * sle \ 
ties through which this country bank and Tru Company of Cleveland, Con A acd a , 
ing equipment has been linked wit} tinental and Commercial National of Cl $15,000,000 authorized capital, backec ized that American banking and busir 
i . te ift ' v ° ° 
. . 9 ‘ ficial , > re , writer e “ ’ 
international credit movement How igo, Anglo and London Paris National by officials of the toyal Typewriter are, in a new sense, part of world bar ; 
. . : Yen ig Sire eo _» —_ . . . - a 
the United Stats ha eq ipped itself of Sah Francisco, National Bank of Con Company, the First People Trust Com ing and busines and have, there € ; 
_ . : . _ . a . ati ‘ . , 
also to play a great role in international ™erce of Seattle and First National pany of Boston, the Consolidation Coal taken steps to bring themselve 
' : . _ arviand : rs: t ; Pos r . t wv 
business is made manifest by a glance Bank Portland Company of Maryland and others; the closely and efficiently in contact v 
I , ial re =« Sac ty Cor “{ n. with l _—_ ' 
at the number and character of corpora In the same vear was al eatablished Oversea security Corporation, w au world finance. 
thorized capital of $5,100,000, by Bernard , a ee 
tions organized in this country under the another discount house—the Discount : : Ng ae lee It is not to be supposed that all these 
caeeel ¢ : ‘ ; ae ; Cor : Shs ere ee Scholle & Co., and the First Federa ie iieliaiieees: nis eel Be 
genera category of international bank orporation ¢ New York, capitalized a F B k 4 } new organizations are i¢ lally in Of 
. 7. . . + : ‘oreign sanking Association, the first ; - 
ing There are some twenty-five such $5,000,000. Stock is held by the Banke Ed va : , _, ion at present, or that thei full auth 
. . ¥ " “age law ins tion, r £ ‘apital of 
corporations of which about four-fifth Trust, Central Union Trust, Chase Na ‘ a : —o* : “9 , ized capital has been put to work, but 
S° 00.000 Stoe ¥ and ffiliated 
have been formed since the armistice tional, Farmers Loan and Trust, First te ig } ee * Be +h some dozen of them are in vigorou pe 
, ' . an vanks in this corporation are the Bank . 
Their strength in capital, their variety National, Guaranty Trust, Mechanics . I : : ae ration, with capital fully paid in. Oth 
: : . . of the Manhattan Company, New York 
in purpose and design to meet the and Metals and National City Banks, all : gaa are marking time, peuding the returt 
Trust Company, Liberty National Bank, 


various ways in which foreign credit of New Yorl The Fletcher-American . —s : better business conditions after the | 
' ; New York: Citizens Commercial Trust 4 
demanded, and the widespread partic Company, capitalized at $1,500,000, was = oa ‘ ing of the present depression, whicl 
; = Company, Buffalo; American’ Trust ae F 
pation in them of American interest et up by the Fletcher-American Na- fn . : : been particularly marked in respect to 
Company, Boston; Merchants National 


both large and small, make the move tional Bank of Indianapolis, the Foreign foreign trade 
9 on od . . , “—~ Bank, Worcester; Chicopee National 
ment truly significant in the history Bond and Share Company, capital $3, . : ' The foregoing represents the mors 
rorid busi 00. } , ‘hie ; < Bank, Springfield, Mass.; Commercial . 2 
world busine 000,000, by Brown Brothers, J. & W. Se- yt \ . : : WN; ible way in which American bank 
: ; 1 +} ‘ peg peg Trust Company, Philadelphia; First Na fies 
ligman and the Guaranty Trust Com working out this great evolutionary ste} 


THE START MADE IN 1917 i alt Witenes: Sinall 7 tional Bank, Bridgeport, Conn.; Cana 


pany, all ol in conjunction - _ but it is not the only way Mentior 
dian Bank of Commerce, Interstate Trust . +y 1 : 





The real inception of the movement with other — rests, and the Mexican and Banking Company, New Orleans; these new banks tells only half the 
dates back to 1917. In that year the Amer comer, Corporation, — $1,- Bank of North America, Philadelphia; of the transformation by which Ame: 
ican Foreign Banking Corporation wa m7 000, by — emnerty eueney “ws, Union National Bank, Philadelphia; ‘#" banking will play a greater part in 
organized, with capital of $3,500,000, by os 7 phi y ove wll as panys _ er First National Bank, Greenfield, Mass world business affairs. In the last few 
the Chase National Bank of New York onal City Bank and ether Now Tork Bank of Charleston, and First National Y©@?s, and particularly since the 
and others. It has establis! branche interest 3ank, Galveston, Texas. there has taken place a _ signific 
at Buenos Aires, Rio de Janeiro, Mexico Then there was the Foreign Credit This year there have been launched change in the relation of individua 


City, Havana, Brussels, Cali, Cristobal Corporation, established with a capital covery) particularly important foreign banks, especially in New York, to bank 

Panama City, Santo Domingo, Puerta of $5,000,000. Stock is held by the Cen financing corporations. There is the In ing in other countries. This has beer 

Plata, San Pedro de Maco Santiago tral Union Trust, Chase National, Guar ternational Acceptance Bank, with a cap- worked out along two distinct lines. On« 

de los Caballeros, Port-au-P e, and at inty Trust and the Liberty Securities ital of $10,250,000, organized to do an method has been the establishment of sae 
many points in China and the Philip Corporation of New York, the Philadel acceptance business under the New York branches abroad; one of our great 
pines through affiliated relations with phia National, Shawmut of Boston and State law. Stockholders are the First tional banks now has more than fo 
the Chinese-American Bank of Con the Union Trust Company of Pitts National Bank, Chicago: First National foreign branches, located in Argent 
merce. Stock in the American Foreign burgh Bank. 3irmingham; Cleveland Trust Belgium, Brazil, Chile, Cuba, Italy 


t sé: re is >» ) > e) . . ' . 1, or ico : + frics Pr inid 
Banking Corporation is held by the M INVESTIGATION WORK Company, First and Old National Bank, Porto Rico, South Africa, Tri 


chants National Bank, Baltimore; Me) Detroit: Fidelity National Bank and Uruguay, while representativ: ‘ 

chants National, Boston; Corn Exchangs In the French-American Corporation Trust Company, Kansas City; First Na maintained in the great cent ' 
National, Chicago; Fifth-Third National there represented a combination of tional Bank, i os Angeles: ‘Ree Loeb Europe. 

Cincinnati; Union Trust Company, French and American interest This & Co., Huth & Co., Corn Exchange Another method of broader 

Cleveland; Security National, Dalla corporation, established in 1919 with a 3ank, New York; Franklin National contacts is through entering 

Denver National; Peoples State, Detroit capital of $2,000,000, was organized by Bank, Philadelphia First National respondent relations with ni 

Grand Rapids National City; Fletcher the National Bank of Commerce in New Bank, Portland; iho Island Hospital in all parts of the world, perfecting a 

American National of Minneapolis; In York, the First National Bank of Bo Trust Company, Providence; Wells-Far rangements with them by which th it 

diana National, Indianapolis; Merchant ton and Comptoir National d’Escompte go and Nevada National Bank, San _ most facilities can be given to A 

National, Los Angeles; First Wisconsin of Pa Another combination of thi Francisco; Seattle National Bank and _ business interests having transact 

National, Milwaukee; First National of year between domestic and foreign bank First National Bank of St. Louis foreign countries. So extensively has t! 

Minneapolis; Northwestern National, ng interests is represented by the Park The Federal International Banking been carried out by another great na , = 
Minneapolis; Peoples, Mobile; National Union Foreign Banking Corporation, Company of New Orleans, with a capital tional bank that it is prepared to 

Newark and Essex, Newark; Canal Con with $2,000,000 capital, organized and of $7,000,000, has been started by the to its customers withoui hesitation bank 

mercial Savings and TrustsNew Orleans; owned jointly by the National Park Bank Hibernia Trust and Savings and ‘other ing service in every spot on the ; é 


Chase National, New York; Philadelphia of New York and the Union Bank of Southern banks; it is an Edge law bank where commerce is carried on. In some 

National; Bank of Pittsburgh;- United Canada. It was designed to take care Another Edge bank is the First Federal instances, this correspondent method is 
€ ati f ¢ j —_— , . . ms $< : ts 

States National, Portland; Industrial of business with the Far East. It has Foreign Banking Association, with $2,- supplemented and facilitated by the es 
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tablishment abroad of foreign repre- 
sentatives who do not conduct banking 
functions, but serve to facilitate rela- 
tions of the home bank with foreign cor- 
respondents. 

In addition there has been a marked 
expansion in the foreign departments of 
many banks—one, for instance, that in 
the last pre-war year had only fourteen 
clerks in its foreign department, now 
‘having 190. Bank officers connected 
with such departments are spending an 
increasing portion of their time abroad. 
An American banker is no longer merely 
a tourist; his coming means something 
te Europe. 

Along with this change in physical and 
capital equipment there have also come 
significant changes in methods, bringing 
the technique of American banking more 
in harmony with European ways. The 
most notable has been the growth of the 
use of acceptances in America, ‘vigorous- 


ly fostered by the Federal Reserve sys- 
tem. Before 1914 national banks were 
prohibited from lending their credit by 
means of the acceptance of time bills of 
exchange, and business of this kind was 
negligible in America, although the ac- 
ceptance was long the chief instrument 
of commercial transactions abroad and 
one thoroughly understood and accepted 
there. 


MACHINERY IS READY 


In 1920, as a result of the removal of 
the legal impediment in the United 
States, and through the impetus given 
the use of acceptances by the Federal 
Reserve, an _ estimated $5,000,000,000 
worth of acceptances was dealt in here, 
of which the great bulk was drawn in 
connection with foreign trade. The new 
foreign financing corporations have 
functioned to date chiefly through ac- 
ceptances, being empowered to grant 


such instruments running up to a year 
or more, a very necessary factor in 
Europe’s present need for liberal credit 
accommodation, whereas our 


commercial banks could not give ac- 
months’ 


ceptances of longer than six 
maturity. Thus the increased employ 
ment in America of the acceptance ha 


proved a substantial element in bringing 


American banking more closely into gear 
with world banking. 

Looked at in its entirety, 
new world-banking equipment 
with the special credit requirements of 
the times in view. These requirement 
may be divided into three classes, regu 
lar short-time commercial credits, that 
is, up to six months’ maturity; commer 
cial credits of a year’s period, and long 
time funded credits. The commercial 
banks, through their expanded foreig 
departments, and the new foreign financ 
ing organizations herein described ars 


America’ 
is built 


domestic 


ipplying the short credits; while the 
latte yrporations are meeting the busi- 
f middle maturity by means of the 
xtended class of acceptances. 
provision of long-time credits is 
pecial problem and, in addition to the 
eign bond issues handled by syndi- 
ations among the banks, some 
new foreign financing corpora- 
constructed on the plan of 
f their own bonds or debentures, 

European collateral security. 
actionary business conditions of 
he year have prevented this great 
ase of American banking from 
its fullest development and 
But, with the return of § 
able times, American business 

at hand the adequate foreign 
machinery that will be re- 
the fulfillment of the new 

the United States in world 

ind finance. 


Canadian Sales Tax Not Fulfilling Expectations 


The Substitution of a Sales Tax for Other Measures of Taxation as a Major Source of Revenue Has Not Proven as Successful 
as Expected—Its Effect on Reducing Sales Difficult to Estimate Due to General Business Depression—Elation 
Over Elimination of Luxury Taxes Purely Psychological in That Sales Tax Is Added Directly to the Cost 


Special Correspondence of The Annalist. 
OTTAWA, June 4, 1921. 


STUDY of Canadian war taxation 

methods is of interest to Amer- 
icans, chiefly because of Canada’s one 
year of experience with the sales tax. 
Like the United States, Canada has had 
her business profits tax, her heavy per- 
sonal and corporation income taxes with 
their surtaxes, also heavy excise taxes 
on liquors and tobacco, as well as a tax 
on certain features of transportation. 
She has a tax on cheques and bills of 
exchange, and promissory notes, which 
is still retained and seems likely to be 
for some time. As the receipts from 
the latter are lumped with the postal 
revenue, it is impossible to say what 
they total in a year, but the amount is 
evidently worth while, and has the ad- 
ditional advantage in that it involves no 
hardship. As in the United Kingdom, 
the business profits tax has been abol- 
ished, though collections will continue 
during the current fiscal year. The last 
of the luxury taxes have also been with- 
drawn. 

Until the last fiscal year, the income 
tax was somewhat of a disappointment, 
the total receipts during the three years 
to the end of March, 1921, not having 
been more than $75,000,000, of which 
$46,000,000 is credited to 1920-21. The 
business profits tax up to March 31 
brought in $150,000,000. Canada’s ex- 
perience with the luxury taxes is not con- 
sidered very fortunate, their collection 
having been attended with strenuous and 
very general protests. As a revenue- 
producer, however, they were more fruit- 
ful than any other of the new taxes, for 
during the six months they were in oper- 
ation the collections totaled $42,000,000, 
which, at the rate of $7,000,000 a month. 
made them second only to customs as a 
source of revenue. 

The sales tax which was introduced 
during the early part of June, 1920, pro- 
duced $40,898,383 up to April 30, or at 
the rate of $3,718,034 a month, the April 
collections having been $2,875,219. At 
the old rate the May collections would 
probably be approximately $2,500,000. 

The question naturally arises, has the 
sales tax been a success? The answer 
will depend much on one’s point of view. 
Obviously it produced $40,000,000 within 
eleven months, and probably by as easy 
:a method as the Government could have 
devised, so in this respect it may be 
considered a success. But as a major 
source of revenue it has not been a suc- 
cess, the best evidence of this being that 
the Government this year found it neces- 
sary to reduce considerably the number 
of exemptions; to increase by 50 per 
cent. the rate on domestic sales; while 





in addition to this has been added an- 
other 1 per cent. on imports. 

The tax when introduced, having been 
entirely new to Canada, it was difficult 
to estimate the revenue it would bring 
in during the year, but it was hoped that 
$60,000,000 might be secured. Naturally 
it took time to erect and get into smooth 
running order the collecting machinery, 


. but by August this had been done. The 


early returns seemed to justify estimates 
of revenue, for in September the collec- 
tions were $4,918,576, and in October 
they went up to $5,020,476. From this 
high point there was a decline in April 
of 43 per cent. 


EFFECT OF SALES TAX 


The decrease in collections was due 
chiefly to the decline in prices and to the 
marked falling off in the purchasing 
power of the public. In April, as com- 
pared with October, there was a decrease 
of 55 per cent. in domestic collections 
and of 39 per cent. in collections on im- 
ports. The indications at the beginning 
of May were that the bottom had not 
been reached, for in April the collections 
were $314,000 less than in March, this 
having been the greatest drop since the 
beginning of the year. That the collec- 
tions from imports under the old rate 
were also far from being at the mini- 
mum is further evident from the marked 
decline in the value of imports during 
May, which is still going an. These con- 
siderations very largely influenced the 
Government in coming to the decision 
both to increase the rate and to broaden 
the basis of the tax. 

What effect the sales tax had in re- 
ducing sales it is difficult to say. Some 
months ago one heard much of a buyers’ 
strike, but one is warranted in saying 
that this was due rather to the prevail- 
ing high prices, resulting from general 


causes, rather than to the effect of the 
tax in keeping them up. As the fair 
heavy luxury taxes imposed last Spring 
were in force until December, it may 
taken for granted that these had n 
more to do with the maintaining of p 
than had the sales tax. Only since 
first of December last has the sale 
been an appreciable factor in determin 
ing prices, if at all. 
In Canada there has been 

attempt to determine the exact effect of 
the sales tax in increasing the cost of 
commodities to the consumer. There 
nothing more than estimates to 
calculations on, which may not be nearly 
as exact as one could desire. In thi 


tay 


verv little 


DAase 


respect those who seek to draw con 
clusions from the Canadian sales tax 
a determinant of prices are badly handi 


capped. 

In this connection, however, it 
portant to remember that in spite of the 
abolition of the important luxury taxes, 
which should have had a marked effect 
in stimulating business, coming as tl 
order did about a month before Cl 
mas, it is found that the total 
tions, between November and Apri 
off to the extent of 37 per cent. 

It may, however, be said for the 
tax that it is easily collected, for whict 
repson it recommends itself to officials, 
and also to certain classes of busines 
men. This is especially true when it i 
compared with the luxury taxes. When 
the purchaser was confronted with the 
fact that the ordinary price of an article 
was so much, and that so much more in 
the form of a luxury tax was added 
certain amount of displeasure was nat 
urally expressed, especially during the 


11 
coliec 


Christmas shopping period, when lux 
uries were more frequently purchased 
than during other seasons. In so far a 


the sales tax is concerned there is noth 


A New Commercial Map of Asia 


TRAVEL, market and shipping 
guide covering the countries of 
the Far East and furnishing a graphic 
summary of their natural resources and 
trade possibilities, is provided in a new 
commercial map of that region published 
by the Irving National Bank for the in- 
formation of merchants and manufactur- 
ers engaged in trade with the Orient or 
contemplating entry into that field. 

The map includes not only all the 
countries of Eastern Asia, but also the 
islands of Japan, the Philippines and the 
Dutch East Indies. All important har- 
bors and ports are shown, together with 
the principal steamship routes, their dis- 
tances in miles, and the number of days 
required to cover them. Railways, in- 


cluding both the roads now in operation 
and those being built or proposed fo1 
future construction, are set down, as are 
canals and navigable rivers which can be 
used for commercial purposes. Cities in 
which the United States maintains con 
sular offices and agencies are noted by 
special symbols, and cable and wireless 
facilities are also indicated. 2 

Five smaller insert maps show the 
varied nature of the vegetation, the den- 
sity of population, the principal products 
and the rainfall in the months of Janu- 
ary and July, the months of seasonal ex- 
tremes. In addition, the principal map 
shows the nature of the chief mineral, 
timber, agricultural and other resources 
to be found in the several countries 


acaly, it is reported, ha 


nd the consumer, when mak- 
chase, that the tax increases 
hough the consumer pays the 
i the same. 

ber of Canadian publicists have 


of the sales tax, though 


ignily 

me time allowance should be 

the date on which their state- 
made, since only as this is 
one tell whether their re- 


e based on a few or several 
experience. There is also found 
y to praise this tax on the part 
who through its imposition and 
have thereby been relieved of 


that pressed rather heavily 

So in accepting opinions on 
t due allowance should be made 
-onsiderations. 


GEROUS POLITICAL ISSUE 


ase in collecting is important, 
he chief consideration in a tax. 
be considered as a secondary 
iry source of revenue, it must 
he money. When collections 
so rapidly as those from the 
have done during the last six 
he results must be considered 
ting Canada’s experience to 
ild not justify expectations that 
tax warrants the abandonment 
fruitful and definitely ascer- 
irces of revenue. What it will 
innot be definitely known until 
conditions become normal. 
ise in collecting is to be taken 
unt the fact that the extent to 
tax is now being collected in 
bound to make it an impor- 
tical issue, and that of an 
jangerous kind just now, when 
to class consciousness are so 
whole, Canada’s taxation ex- 
generally for the last five years 

em to teach that if national 

e to be balanced, then assured 

revenue should be retained 
abandoned for those that 

ok promising. It may be true 

¢ opinion would not have stood 

etention of the luxury taxes, but 

i solely from the revenue stand- 

had they been retained it is more 

han probable that they would have 
raised 50 to 75 per cent. more than the 
x has. Naturally, a Finance Min- 

ter prefers the easiest way, but the 
comes harder in proportion as the 


rate raised. For Americans possibly 
the chief lesson of the Canadian sales 
tax experiment is that the revenue ex- 
pected cannot be secured from a 1 per 


cent. rate collected solely on commodities 
with anything like a reasonable exemp- 
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The recovery of business, however prob 
dly not measuring up to the standard whict 
Was hoped for and expected by many earlic 
In the year Still progre is being made 
and while it will undoubtedly be a long time 
pefore there is any degree of prosperity akin 
to that which prevailed before leflatior 
began to make itself manifest, it eems 
mevertheless true that a stabilization will 
Pome and that manufacturing will proceed 
on a larger scale because of returning confi 
dence on the part of those who not so many 
weeks ago were a bit panicky as to the trend 
of events. 

Undoubtedly the outstanding facto. of the 
past week was the decision handed down by 
the Railroad Labor Board announcing a cut 
of some 12 per cent. in the wage scnedule of 
railroad worker This was hardly what had 
been expected by railroad officials, since a 
forecast of the Labor Board decision had in 
dicated that the cut would amount to about 
15 per cent. Consequently there was some 
disappointment, but even as matters now 
stand the saving to the railroads will be 
between $400,000,000 and $500,000,000, and 
this, taken in conjunction with the economies 
which have been put into effect and which 
will be put in effect, should improve the 
financial position of the railroads. The sub 
stance of the Labor Jourd decision wa in 
line with the predictions of many, who had 
held that nuthing more than a compromise, 
as between labor and the road could be 
expected. But whatever may be the pros and 
cons as to the scope of the decision, it cannot 
be taken as other than a constructive effort 
and if it is one that leads ultimately to a re 
adjustment of freight rats business in ger 
eral will reap a decided benefit It is in 
probable that any drastic readjustment of 
rates will be undertaken, for to revise the 
tntire schedule downward would simply be 
sutting off whatever financial gain thers 
was for the railroads in the Labor Board's 
award. However, the chief point is to stimu 
late business, and if this takes place, lower 
rates in many instances will mean not 
lessened revenue, but rather greater revenue 
because of the heavier turnover of freight 
The industrial situation on the surface dot 
not look so good as careful analysis will 
show. In the first place, the public is now 
getting in touch with the visible effects of 
the stagnation in business during the latte 
part of last year. This is coming home in 
the form of decreased earnings on invested 
capital through the passing and reduction of 
dividends, which have been made necessary 
because of the low earnings at the present 
time. Even where the cash is actually avail 
able for the dividends, there is a disposition 
vf Directors to exercise caution and conserve 
tunds. This retrenchment policy naturally 
arouses fears, and the fact is overlooked 
that the curtailed earning power shown in 
juurterly statements is really a reflection of 
past happenings and not a measure of the 
situation of the moment or of the future 
Rhabilitation of industry is going on and 
there is nothing apparently to cause alarm, 
viewing conditions from a broad angle. The 
European complexities are straightening 
themselves out; the credit situation is easier 
the so-called frozen credits are being thawed 
out except perhaps in South America, and a 
apirit of accomplishment is succeeding a 
period of doubt. During the past week wheat 
recovered sharply and cotton showe resist- 
ance to pressure, even though the Govern- 
ment’s crop estimate was not so pessimistic 
wa had been expected. The security markets 
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might have begn anticipated 


Stocks 


TINHERE wa no uncertainty ibcut the 
I stock market of last week. Prices moved 

down almost from the outset, and before 
the end of the week many issue had gone 
into new low ground for the year, some of 
them even to lower points than had been 
touched in a number of years. There was 
nothing to definitely account for the weak- 
ness unless it was that foreign exchange 
dipped lower and that expectations as to the 
passing of dividends were realized After 
ill of the shocks which the stock market 
had been called upon to sustain, it was sur- 
prising, to say the least, if the news as to 
dividends could play such an important rdle 
is seemed to be the case. Every indication 
for months past has been that dividends were 
in jeopardy, even in the case of some of those 
companies which were highly prosperous 
during the war But the continued evidence 
of low earnings as indicated by impairment 
of dividends was probably a tangible factor 
which could not be entirely Ignored. Further- 
more, the bears made the most of the am- 
munition available, and it was largely as a 
result of professional activities that declines 
in the market were brought about. Here and 
there pecial factors were at work bearing 
directly on one stock or possibly a group of 
stocks, but there was no extensive liquidation 
in sight, which bore out the conclusion that 
the market has been driven down to a point 
where at least the majority of the weak hold 
ings have already been dislodged 

There is no way of forming any definit« 
estimate as to the extent of the short in- 
terest, but everything would seem to indicate 
that it must be large The public has been a 
factor of no consequence in the market for a 
long time past and professionals have been 
yn the short side. Hence they have been in- 
creasing the size of the short account by 
their daily operations. This would iead, then, 
to the opinion that the market as a whole is 
in a strong technical position and that the 
bear campaign must soon be ended. Those 
issues which stood out most prominently last 
week were the sugar stocks. American Sugar 
Refining dipped to the lowest price since 
IS. Cuba Cane Sugar, both preferred and 
common, broke sharply, and similar weak- 
ness was to be found in the other sugar 
share This was not an unexpected happen- 
ing, however, for the circumstances sur 
rounding the sugar situation are not of a 
character to make accumulation. Every- 
thing points to a large stock of sugar being 
in the warehouses in Cuba, and the price of 
suger, instead of recovering, has been going 
lower. Such factors are far from reassuring, 
and when it is remembered that many sugar 
companies have already suffered heavy losses 
on the break in raw quotations, the reason 
for the decline in the sugar stocks is obvious. 
During the latter part of the week the divi- 
dend on Cuba Cane Sugar preferred was 
passed, and this led to heavy selling pressure 
igainst the sugar stocks as a group. 

The steel stocks showed a certain degree 
of firmness, even though there was little 
comfort to be derived from trade reports. 
The steel industry is still a long way from a 
basis for normal operations and the curtailed 
production schedule must necessarily mean 
low earnings 

In the case of the railroad shares tiere was 








railroads will be improved by the decision, 
und there is a growing belief that the car- 
riers have definitely turned the corner and 
will ultimately be able to restore themselves 
to a favorable position as to earnings But 
for the moment the rails are out of tne specu- 
lative limelight and a quiet market is proba 
bly the best that can be expected 


Bonds 


NE of the outstanding developments in 
O last week's bond market was an indi- 
rect infiuence, namely, the decision of 
the Railroad Labor Board effecting a _ re- 
duction of 12 per cent. in wages. This is ex- 
pected to save the roads about $400,000,000 
4 year. This economy, however, is not of 
tremendous assistance, inasmuch as _ the 
roads are already, for this year, about $200,- 
00,000 short of earnings, an aggregate re- 
turn of 6 per cent. on the temporary valua 
tion of railroad properties. It will, however 
assist somewhat, and is at least a good prec 
edent Railroad bonds as a whole shaded 
off last week, and the effects of this decision 
were amply discounted in the market 
The continued lethargy of investors is be 
ginning to tell on the price level which are 
wearing a stranied expression While the 
real high-grade issues are still holding 
fair position the rank and file of bond are 





in a rather pathetic situation, and are r 
tinually indicating the weakness of the j 
sition. 

The Atchison general 4s were weak 
er, being quoted about as low as 74%. Th 
PennSylvania list, as a whole, was main 
tained at practically the same level. Th 


Chicago & Northwestern 6%s were quoted 
about 98, and the 7 per cents. brought a 
premium slightly under one point. The Bal 
timore & Ohio prior lien 344s were also weak, 
selling about 814. 

The foreign securities market continued 
last week to reflect the indecision of Amer- 
ican investors in the matter of foreign Gov- 
ernment credits, and this condition was par 
ticularly emphasized by the fact that the 
subscription books for the new French 7! 
per cent. non-callable loan are still open, 
which indicates that even a particularly ad 
vantageous investment opportunity fails to 
attract American capital. The French &s 
were quoted at 99, and what little activity 
there was in the 74s did not carry the price 
beyond 9. The Kingdom of Belgium 6s 
were off. touching 93% on one transaction, 
and, while there was some activity noticea- 
ble ih the Ts, the trading in either of thes« 
issues was not as well maintained as dur 
ing the previous week. The Belgian Xs sold 
around 984 for the most part, and there was 
very little activity in this high coupon bond 
In the matter of the other 8 per cent. is- 
sues the Kingdom of Denmark Xs held their 
relative position of slightly more than a point 
under the Kingdom of Norway issue, which 
during the first of the week touched 101. 
The Switzerland issue has been weak 
throughout the last fortnight, selling down 
to 102%. The United Kingdom of Great 
Britain was well maintained as far as the 
issues having an early maturity were con- 
cerned, but the 5%s of 1937 were weak at 
84%, and the 5%s of 1929 touched 8. The 
Mexican 5s were quoted about 49, which was 
a slight improvement, while th Chinese 
Railroad 5s went off about 1% poinis 
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Wednesday went up to 854, which was t 
highest price of the year It is rumored t} 
this Government has retired between two ar 
three million dollars of the issue so far. Thé 
opinion in well-informed circles at the pres 
ent time seems to be that there will be littl 
foreign Government financing done during 
the balance of this year It is thought that 
the Continentai and European Governments 
have had their current needs amply me 
With some slight+improvement in the ex 
hange situation and the prospect of a cro} 
return nearer normal than was last year 
the need of American money seems at the 
present time somewhat remoté« The mat 
ter of financing South America will proba 
bly claim the attention of the interested 
financiers fur some time to come, inasmucl 
as it is believed that these countries not onl 
need American money but American bu 
i methods to put them on a first-class 
. Several of the countries have beer 
following rather haphazard methods of 
nance, which has, in at least one instance 
alienated their. financial supporters and. ver 
nearly resulted in a crisis. On the whole 
though, South American securities meet wit 
fairly generous acceptance in the New York 
markets, and provide investors generous 1 
turns on their capital. The industrial situa 
tion wus practically unchanged, and no d 


velopments of note occurred during the last 
] 





week. The various issues sold at practically 
the same levels, with United States Steel 
sinking fund 5s slightly weaker at 94, nd 


United States Rubber 5s off about t 
fourths of a point. Packard Motor 
scaled down as low at 95%, and Wilson & 
Co. first 6s were weak at 83%. The oil grou} 
held its own, with Standard Oil of Cali 
fornia 7s demanding a premium of 1 
points, with the Tidewater Oil 644s at 93% 
ind the Vacuum Oil bringing a premiun 
1 fourth of a pvint. The utility issues 
very little in demand, although there 
some activity in the securities of the 

ican Vower and Light Company as a 
of the favorable operations .throughout 
yeal The Utah Power and Light 5s 
quoted at 79, and the Montana Power and 
Light 5s gained about a half point in an 
inactive market. Outside trading in utilitie 
was fairly brisk but no marked upwat 

movements were reported 














Money 


TRINGENCY in the money market wa 
S apparent throughout the week ill 
funds at one time moving up to S pe 
cent., the highest rate that has prevatled 
since Feb. 8S. The opening for call money on 
7 and even on that 





Tuesday was at 7 per cent., 
day 7% per cent. was touched Money f 
fixed maturities opened unchanged for bot} 
‘lasses, 644 per cent. ruling for mixed col 
eral and 6% and 6% per cent. for all i 
dustrial. The market firmed up as the week 
progressed, and on Friday bids for mix: 
collateral were 7 per cent., and all industrix 
collateral ruled between 7 and 7% per cent 
The reason for the tightness in money w 
undoubtedly explained in part by the Jun: 
requirements. It was strange, however, th 
the degree of fi-mness should have been 
maintained right through to the close of the 
week, since it was to have been expected that 
funds would have begun to find their way) 
back to the banks after the end of the 
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month requirements had been met For 
some strange reason this did not seem to be 
the case, however, and it may have be2n that 
further heavy withdrawals by the Govern- 
ment made for the tight money Sc as 
the bank statements were concerned, there 
was nothing to indicate that there had been 
any change from the trend toward better- 
ment. The reserve ratio at the New York 
3ank showed a moderate increase, moving 
up from 58.1 to 60.3, the latter figure com- 
paring with 40.1 in the report:for the week 
ended June 4 last year For the system 
there was a slight decline in resery ratio, 
but the figure was still far at e that for 
the corresponding week of last ar 
There were few bills in the bankers’ ac 
market. During the week there 
was a drop in the rate for call funds against 
1ceeptances from 7 to 6 per cent On Thurs- 
day some of the short maturities, paper for 
thirty to six days, advanced one-eighth of 
1 per cent. So far as commercial paper was 
concerned, the prevailing market was 6% and 
7 per cent., but on particularly good paper 
there was some discounting at 6%4 per cent 

It appears that a further drop in the redis 
count rate at the Federal Reserve B 
come to pass within a short ti 








ceptance 








r€ The 


steady rise of the reserve ratio makes for the 
exertion of pressure toward this end For 
the time being, nowever, the member banks 
are steadfastly holding the open market rate 
higher than the Federal Reserve rate, which 
t should be the 
would 


is just the contrary of whi: 
normal course of events. Ultimatel t 
probably be best that the Federal R 
rate should be higher than that of € 
market, so that rediscounting would 
penalty rather than make for a 
whereby the member banks can rediscou 
a profit 








Foreign Exchange 


EAVY recessions in exchange were the 
H rule throughout last week, the reaction 
being a continuation of that which 
started in the previous week when there was 
heavy selling in connection with the repara- 
tions situation Steriing, for instance, at the 
low on Friday. was off about 14 
recent high, and similar declines were to be 
found in the leading rates, the buying power 
with which to absorb the heay ffering of 
bills being entirely inadequate to the situa- 
tion 
A moderate reaction in exchange was to 
have been anticipated after the highly buoy 
ant market that carried 
but a decline such as that w 
place is of greater intensity than seemed 


ents from its 





prokable The high point f terling was 
made last Wednesday when it touched $3.92, 
this being still 8 cents Lelow the igt n the 


upturn of not long ago. On Friday sterling 











dipped to $3.865, the lowest | of the 
week, and the close for that 1} French 
francs moved off sharply fr: igh of 
8.504%, on Wednesday to 8.24 n Friday. 
Rome, Holland, Berlin nd Madrid a 

showed marked declines, guilder for in 
stance, lcsing 39 points between their high of 


Wednesday and the low of Frida Lire lost 
21 points and exchange on Madrid declined 
18 points Marks were rather stronger than 
was to be expected The high point of 1.59% 
was reached on Tuesday, and while there 
was a dip to 1.54% by Frid here had been 
a recover of 2% points 
The Scandinavians were i 
but even here declines were the rule mt 
mand on Norway dropped fron 1 high of 
15.32 to a low of 15.22; there wa 1 ten-point 
drop in Denmark, and exchange n Sweden 
was off 5 points Of the mid-Europeans, 
Serbia and Finland were the most active, the 
former making a high at 3.20 and the latter 
a high at 20. The South Ameri 
weak, exchange on Argentina moving off 
points, and Brazil dropping proportionall) 











Greek exchange moved contrar to t er 
eral rule, drachmas selling ur f on 
Friday, which was a high for the weet Sev- 
eral rumors were in circulation t count 
for the rise in the Greek exchar but none 
of them seemed adequately t swer the 


situation 
Textiles 


ITH the signing of tt Emergency Tar- 
iff act by President Harding many 
é t ! n the textile indus- 


manufacturers ) I 








tries are breathing little more easily, but 
as yet there ave been few visible results 
of its workings in the local markets As 
was pointed out, the final signing ame a 
a rather bad t for most of the cloth 
trades, Spring ness r and a 
great deal of the Fall. goo rder at 


the time the bill was z£ 
the time being, its good 
be largely of a sentiment 
Last week in the cotton 
tive of as little interest 
for some time. There wa i rev | of the 
demand for wash and white g s for dress 
purposes that struck | the way back to the 
mills making the goods in tt gray This 


as produc- 


the case 








was due to the return of warmer weather, 
and brought higher price t eral varie- 
ties of printcloths that are worked up in 
this way Some of the fine-yarn 
— 


Tin Cans— 


Little does one realize when open- 
ing a'can of tomatoes that it is only 
one of over 200,000,000 cans necés- 
sary to supply the demand for 
16,000,000 cases of tomatoes packed 
annually. 
And—Very few know that tin cans ar 
made of rolled sheet ivon plated with 
high-grade tin. 
The necessity of a grea utput of tin 
is demanded for the world’s needs 
tin production must be increased 
The NATIONAL TIN Corporation 
owns the only tin mine in the United 
States. 
The stock of this corporation Is actively 
traded in. 
Full information given upon request 

Ask for circular K 


F. A. TRAVIS & BRO. 
50 Broadway, New York, N. Y. 
Phone Broad 2641-2. 


cloths for dresses were also in better de- 
mand all the way from mill to consumer, 
but the rest of the market was devoid of 
feature 

The settling of the clothing workers’ strike 
in this market was the “ high spot’’ of the 
week, so far as the woolens and worsteds 
trade was concerned, although it affected it 
indirectly. This week a considerable in- 
crease in duplicate orders is expected to 
come from the local clothiers, and, with the 
tariff now a fact instead of a fancy, it will 
be interesting to see how the mill agents re- 
gard them. This business has been growing 
lowly but steadily, and in a general way, 
for some time, and agents have been hint- 
ing t their mills were none too keen aLout 
loading up further wit rders taken at the 
old prices So far as known, however, no 
concern has yet openly shoved up prices on 
its cloths This, it is expected, will come 
with the opening of the Spring lines, if ar all 





The silk trade reports more active buying 
for Fall delivery than | been seen for sonic 
time This is due partly to the tarp of 
approval which fashion has again put on 
ilk for the coming s¢ yn, and also to the 


firmer undertone to the market growing out 
of a stronger feeling in the principal priniary 
eentres for raw silks With prices in most of 
these markets showing an upward tendency, 
jue to improved buying, short crops to come, 
or both, manufacture! will soon have to 
follow suit or lose the little profit they say 
they are getting on Fall goods \ lot of 
them are secretly wishing it were possible to 
burn up or otherwise remove tl holdings of 
the Japanese Imperial Syndicate, for as long 


as they exist some uncertainty regarding 
raw materials values must last 

No particular change occurred in the linens 
luring the week Although local importers 
assert they are being offered gvoods from 


three or four countries other than Great 
Britain, at prices less than the British milis 
have been asking, the latter show little de- 
sire to revise their figures to -neet the com- 
petition They evidently feel that their 
goods are better and are worth the money 
they ask for them The fact remains that 
not much was done during the week Bur- 
laps continued deadly dull at low price levels, 
with the tone of heavy goods slightly better 


Tron and Steel 


HE question of prices is once more upper- 
gi most in the iron and steel industry and 
buyers are reported to be withholding 
orders from the market in anticipation of 
price recessions Under the circumstances 
it does not appear that prices can come down 
substantially until such time as the steel men 
are ready to announce further wage reduc- 
tions. The business taken at present quota- 
tions is not of a very profitable character, 
and with a narrow margin existing between 
production costs and selling prices there is 
no great basis for satisfaction 














In any price consideration the attitude of 
the United States Steel Corporation is the 
outstanding factor. There has been no inti-. 
mation from any one that Steel Corporation 
quotations were once re to be reduced, but 
business must be stimulated by some means, 
and this will probably not be brought about 
until prices have dropped down to a point 
which is more nearly in accord with pre-war 
quotations on iron and steel This is not to 
say that the price level will ultimately coin- 
ide with 1913 or earl 1914 quotations, but 


it would appear that there must be such a 
substar 1 reductior n price is will en- 
gender ynfiden nong the buyers of iron 






and steel that the « imitments which they 
undertake will represent transactions in a 


market that has attained tability A 
idged by prices in yme ther lines, the fig 
res now being quoted or n and steel are 
lecidedly higher, ar t iriance from 
the trend of events t probably nulli- 
fied the effect of pri reductions as 
have been institut I the iron and steel 
companies. It is r least that the re- 
ductions whict been put into effect 
have done littl or nothing io bring purchas- 


ers into the murket me of the indepen- 

dent companies have been shading prices a 

little, it is reported, but this business does 

not represent the kind which would afford 
Pro} 


even fair profit bably it is undertaken 
more with the idea of giving employment to 
the men nd thus keeping organizations to- 
rether than wit ny} lea of reaping a 
profitable return on the work done 
$ far as the Steel Corporation is con- 
erned, it has been w king on a big backlog 
f forward busine nd this is howing 
idy depletion Even at the present low 
of operations it probable that Steel 





Corporation's unfilled tonnage will show a 
lecline of some 400.000 tons when the figures 
are published the latter part of this week 


Shipping 


HE strike of the marine engineers hav- 
ing proved a failura, shipping conditions 


under the American flag are gradually 


approaching normal. There are indications 
that the policy of the ‘‘ open shop, with no 
signed agreements, will be adopted by the 


Shipping Board, having been embraced by 
the American Steamship Owners’ Associa- 
tion. The shipowners are urging the Ship- 
ping Board to issue a proclamation setting 
forth the wage scale and working rules which 
will apply on all merchant ships, and a sup- 
plementary statement to the effect that the 
board will enter into no signed agreements 

The fact that there is virtually no market 
for American tonnage was established on 
June 1, when the Shipping Board announced 
that the highest bid bmitted for three large 
steel steamers was pproximately $20 a 
deadweight ton. The board offered the Ma- 
rica of 11,876 deadweight tons; the South 
Bend, 12,130 deadweight tons, and the Edyl- 
len, 12,500 deadweight tons The Lucken- 
bach Steamship Company of New York of- 
fered to purchase the steamers at $20 a dead- 
weight ton, while Carter & Carter of New 
York submitted a bid of $376,000 for the 
three ships. Last February the Government 
asked $155 a deadweight ton for the Amer- 
ican-built freighters, which are now tied up 
at Hog Island on account of the depression 
in shipping. 

On June 10 the Shipping Board will open 
bids for the sale or charter of a fleet of 
twenty-eight oil tankers. Twenty of the 
ships are steel tankers, while the others are 
concrete. While tankers were the jast types 
of ships to feel the present depreSsion, the 
Shipping Board now has about thirty-seven 
of the vessels idle, and it is not believed 
that any very attractive offers will be made 
for the vessels. The Government has offered 
to sell the ex-German passenger carriers 
Nansemond, Porto Rico and Otsego. 

The appointment of the new Shipping Board 











Stocks— Transactions Bonds 


STOCKS, SHARES 


Week Ended June 4 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
saturday 


Total, week 
Year to date 





BONDS (PAR VALUE) 


Monday Holiday H 

Tuesday $11,289,600 © $12,148,704 
Wednesday. 13,069,800 12,281 (WM 
Thursday 4 $ 4 


Friday 
Saturday 


Total, week 
Year to date.1,: 





In detail the bond dealings 
with the corresponding weeh 
June 4,'21 Ju “ 
Corp $11,190,000 $8,422,000 


Liberty - $5,041 2000 IN 47 
Foreign Govts. 5,855,700 1 r 
State WM 
City .. 7T7.4M) t 
Total, all $62,714,600 $61,184,950 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 


High Low 1 
May 30 Holiday 
May i ub me. 
June l ms ery 4 Z.N4 
June 2 eared | 5 Oe o 
June Rs 3.80 Wb OF 
June 4 ood IM 40 ‘ 


TWENTY-FIVE INDUSTRIAI 


May 30 . Holiday 

May 31 ....83.58 S203 82.56 
June 1 82.91 S1.42 N21 
June 2 81.71 X] 
June SO.64 S1.2 
June ; SOO) s 





COMBINED AVERAGE — 50 


May 3 Holiday 


May 31 GN 67.56 G7 
June 1 - 68.21 67.13 67 
June 2 ts.74 67.42 G7 
June . 6802 6.85 67.2 
June 4 O76 7.10 G7 


BONDS—FORTY ISSU 


May 30 ‘ Holid 
May 31. ou 
June 1 > un 
June 3 0.04 
June 4 68.09 
June ‘ J GS 


ST ¢ 


ES 


Stocks—Yearly Highs and Lows 


WM STOCKS 








High Low Higt 
74.13 May 64.90 Mar 71.60 
94.07 Apr. 62.70 Dec. 7 
99.50 Nov. 69.73 Jan. 7 
80.16 Nov. 64.12 Jar 8 
1917 90.46 Jan. 57.43 De 1.48 
1916 101.51 Noy. 80.91 Apr N 
1915 94.13 Oct 87 
1914 73.30 Jan 89.4 
1915 79.10 Jan. 63.09 June 2 Ja 
1912 85.83 Sep. 75.24 Fel 
1911 84.41 June 69.57 Sep 


*To date 
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the maintenance of the Shippir 
which is actively engaged 
trade, is ranging around $1,250,000 
During the month of May it w 
that there were more sailing t 
April, in spite of the fact that 
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The Annalist Index Number 


June 4, 1921 
June 5, 1920 
June 7, 1919 


“1921 15.514 
1920 2.757 
1919 295.607 
1915 287.080 
1917 261.7% 


‘ 


An index number is a means of showing 


Curve -of the 


Food Cost of Living 





Aug. ov 





fluctuations in the average price of a group of commodities. 


J eb 


The Annalist Index Number shows the flucta- 
udget. 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food b 

























































Financial Transactions 



























Excess of exports.... ... $85,000,000 











BAROMETRICS 















































The State of Credit 























Same Week Feas Same Period Foreign and Domestic Exchange Rates 
Last Week Last Year to Date I t Year 
Sales of stocks, shares 2,545, 262 2 008 438 76,437,148 115,730, 806% New York fuadés im Montres vere quoted at $125.754$120.02 premium The discour ° 
Sales " s, pi alue S6L1T1.000  SGL, TNE $1 272,795,480 $1,745, 477,00 ut bs. 
Sales of bonds, par valu " : , “s Montreal funds in New York was from $110.12@$107.50. The week's rate of exchange on th 
. - : \High 68.74 High 82.51 High 73.13 High 4.07 
Average price of W stocks iLow 66.85 Low sO.86 Low 4. Low 77.74 rircipal foreign centres last week compared as follows 
i J 
\High 69.32 High 67.17 High 71.60 High 72.51 ’ " " 
Average price of 40 bonds jLow 68.4) Low 7.01 on ON 80 “yee tis iv Normal Rates of —Last Week Prev. Week.— —Yr. to Date Same Wk., 1920. 
Exch'ge Demand High Low ’ Low. High Low High Low 
Average net viel f ten high-priced bends 1. 4G > ANIM + SOT % rb rAM 4.8665—Laondon o S4 : OOTY, : = "31 3G sv 
New security is $40,000 000 $25, 500.000 Ss. 751.000 S808 704,000 19.28 masts “4 ’ = SO . 7.87 = ap 
Refunding HD, 208, A NAD, SMI OIE 19.28 Belgium 6.12 8.17 S. 
19.28 Switzerland 1.22 s.0 17.08 
J _ ~w y ° : av - 
1.28 Italy 5.40) re 84 
POTENTIALS OF PRODUCTIVITY 2h —Italy Exe ee 
T 19.30 (jreece 4.7 11.55 11.“ 
The Metal Barometer 19.30 —Spain 12.45 16.35 16.20 
26.80 Copenhagen 15.15 17.40 16.60 
End of April- end of March -- 26.80 —Stockholm 20.05 21.55 21.45 
1921 1920 1921 1920 26.80 Christiania 15.15 17.05 17.65 
tintted States Steel orders, tons » 845,224 q 6.284, 765 9,802,075 31.44 Russia Zs 2.30 1.80 
Dally pig iron capacity. tons tO, 708 51, 408 108,900 18.66 Bombay 25.00 mow 410 
lig iron production, tons *1,193,041 WS, 022 tS, 370,907 $8.66 Calcutta 25 oO 41.00 
*Month of April *Month of March 78.00 —Hongkons $4.50 S350 81.5 
Peking 6450 124.50 121K 
Alien Migration 108.52 —Shanghai AM ET TT 
49.83 Kobe 18.00 nt ey) WT 
June, May, April, March, Feb Jan., 49.85 Yokohama $8.10) vt 2 od. 6 
1920 1920 1920 1920 1920 1920. 0.00 —Manila H.25 $).¢ 445.00) 
} imbound . ‘ . 62,692 53,772 48,219 39,971 30,006 31,858 $2.44 —Buenos Aires Ped 42.40 42 nt 
Outbound ‘ 24,543 17,121 19,107 22,639 11,607 27,086 S33. Rio ‘ 13.375 Ve 13 tM NG 
, - — —- -- -- — 23.88 Germany . 1 oth 1. 1.33 2th 2.25 
j Balance +38, 149 +36,651 +29,112 +17,332 +18, 999 +4,772 20.46 Austria 2h 1s! SN) “on 
j 20.26 Jugoslavia no Os sa Bape 
. . . ” ” ‘a . “ . 7 ’ 2 2 4 
j Building Permits (Bradstreet’s) 20.206 ~—Czechoslovakia 47 14 14 2.40 2.40 
: 19.320 Belgrade 20 3.08 =. 4.00) 4.00) 
| Apri ——March — February———— 1.30 Finland 2.20 = 1S acne —_ — 
| 1921. 120 1921 1921 1920. 19.30 Rumania 1.7 14 2 =.) 2.40 
' it?) Cities 10 Cities 155 Cities 1s Cities 156 Cities 
| $146,232, 551 $1N5, 4, ANS $118, 436,047 $51,540, 447 $108,815,020 Cables 
. x m nem ‘ . 4.8665—London 2 Ng SINE, NTI 40 bd Wi BLAMING 
MEASURE OF BUSINESS ACTIVITY 28 Paris MSE) S31 Nah NIG NAIK SMO 5 
1.28 Belgium 8.40 S20 Si S37 S.7S 6.15 8.02 
: Bank Clearings 1.28 Switzerland 174 17.38 17.7 17.80 IS. 2 17.900 
! 1.28 Italy 45 > ler > Oy 5.18% >. 60 ‘1 ; 
i lintire country, estimated from complete returns from cities representing 2.5 per cent. of 10.20 —Holland . 4. 4c" eapiet $4.46 papal ashe ane 
{ the total, Vereentages show changes from preceding year 19.30 (Greece NI or) 5.42 7.7 ist) 11 
; The Last Week. I'.C rhe Week Before. 1 Year to Date. PA 19.50 Spain 14.28) 13.04 15.01 ad 14.2 to. ow 
— pe nie , : * 26.80 Copenhagen 17.85 7.7 Is.10 7S) 2th.t 15.000 , 6.7 
; naan ee _ 0,652. 000.008 ge $1603, 492,000 C000 21.1 26.80 Stockholm J-5.4M) 22.85 W460 25 25.88 20.1 21.5 
‘ ’ +. ’ " wi Limi + - -- 
j - ‘ iS AL 4 S40) O00 Om) ust 1H Pe ws.4 25.N0 Christiania 15.40 13.20 eee 19.35 1 my 17.70 
‘ . : > : 1.44 Russia 27 2 on 3) ‘ ‘ tit 
' Gross Railroad Earnings <i ieee 24) th OO NO . wT 
‘ Third Week Second Week First Week Month of From Jan. 1 5 —Calcutta a oo a a eo at. 
1 in May in May in May Maret to March 31 13.00 Hongkons ge mes narageign chip ae ole 81.60 
t 13 Roads 11 Roads 11 Roads IX Roads ING Roads -.-. Peking So oe ee See ee oe 
! inzt $11,648,875 $7,080, 42> $0), 146,358 $450, 262.51 $1,335,355. 386 1iS.52 —Shanghai 6T.2 57 tio oN er ee “a 112 " 
! 120 12,746,533 §.027,065 10,204,564 4600), INT, 437 1, 385,617,967 w.K5 —Kole — oo eee ae a aie eee 
‘ a - ‘ lah OS 40 Nob Yokohama 4N.) iS. ws. 48.75 25 LO nw 
‘ ‘iain or loss $1,007 000 S640 $1,058,206 $04 27 $50, 262 sro Manila egos — — <a i Oe 
‘ S.619% 16.60% 10.376 0.2008 wae 42.22 —Buenos Aires a2 1.2 3.87% 17> | DUNT 4 4 
1 ‘ i = = B33 Sib Rio i.e 1 » UTS 16.25 3.375 26.125 26.00 
r 70 ‘woo 7 ’ ’ * ~ 23.83 Germany 1.0 Lae 1.68% 1 Sti 1.34 2.5 2.20 
: WEEK Ss PRIC ES OF BASIC COMMODITIES 24.26 Austria an 24 mi bz is Ha st) 
‘ 20.26 Jugoslavia sO 7s twp 7 GN 7 u7 
] Current Range - Mean Mean l’rice of 20.26 Czechoslovakia 147 1.4 1.48! 14a i 2.45 2.4 
Minimum 121 Price Other Years 19.30 Belerade ‘ $.2 aL sh bt 2.74 4.05 4.0) 
High Low zt rat 1n.e Finland 2.2) 2.4 2.31 ih 2.1% yecbeb 
‘ Copper: Lake, spot, per It $O.1825 SO.11TS $0.1250 B0.1275 1.30 Rumania 1.0N 1G 1.73 1 sti 1.2. 2.45 2.4 
Cotton: Spot, middling uplaad, th IS25 1ize 1472 Wiz 
‘ Cement: Portland, bbi 4.80 2.90 os 
Pine; Nor. Car. Roofers 6 in., per 1,000 ft 20.00 27.00 4656.50 44.00 C t of Money 
1 Hides: lackers, No. 1 native, ib 16 Ouse “ 0 Last Previous Year to Date ——-Saine Week 
Petroleum: Vennsylvania crude at well, bbl 6.10 3.00 wr) ar) New York Week Week High. Low 1920. 1919. 
lig iron Bessemer, at Pittsburgh, per ton. 25.16 35.060 25.96 43.71 7 Call loans 8 a7 Tah " ot 10 a Gi @ny 
Rubber: Up liver, fine, per Ib Tice 125 Iti'y s412 Time loans, t-%) days 7 at G 7 “ui S 5, 
Silk Japan, Sinshiu, No. 1, per tb .7> 7.00 er) 11.4275 Six months T4auy, Oya Tk “ul SlLL@S > A) 
Commer. dise'ts, 4-4 mos 7 at 7 avy 7% i 7 144 
Comparison of Week’s Commercial Failures (Dun’s) ae" . nee 
Foreign Government Securities 
Week Ended Week Ended Week Ended y eek Ended . Week Ended ” 
June 2, 1921 June 3, te June 5, mig June 6, 11S. June 7, 1917 Last Previous » ——~—Same Week- 
To Over To- Over To Over To Over To Over Britist Cen vier mo ... a "Er 2 Se 17 a m2 
a : . . : M sh o 214% io i 7 awh $ at 4 AC to 4a 
tal $5,000 tal $5.000 tal $5,000 tal $5.00. tal $5,000. British 2% NNI,GP NTS SNK (USS% SSG NY SOG NTR 14% a9 
hast S87 Ht 41 2s 4 22 is 2s wt os a : a fas ao . 
: : t : 7 21 ( “i + 2 1" British 4%% SIMGSI SI GM, SIM@T7% TTeM TT, tly 
South rm 4 ‘ ~ ns “ : a ba French rentes (in D’aris) D7. ATOZ WO 47 GSO 3. 40@ 36.10 0a 62. 15001 
Part 2 +3 2 8 17 i" > ; is “8 French War Loan (in Paris).82.70 NZ.70 85.20 82.70 S754 87.40 Pm ee 
cific . 2 3 7 i 2 ri ; 
United States eT 101 7 120 | 176 Ty Tt Bar Gold and Silver 
Canada Pe i 1s i s 1s lw 14 7 Is " 
—— Same Week—— 
= Last Week Prev. Week Year to Date 1920 1919 
Failures by Months Bar gold in London.16ts 44@ 1058 5d 105s Id@ tas 11s Ld@102s Sd liGs 4d@r 104s lod Tis Wd 
. , 3 ack Sh%da 41 4 VT Aa My as 5 ad3%ad 
—-May ae Save Menthe Z Bar silver in London Berge + ? ri sal 7 dan sd Suda ‘ 
1921. 1920. 1921 1920 1919 Bar silver in N.Y mew Wr Ne MKC@USTCLC 1414G 100K 
Number 13s AT i, 22s 2,078 2,578 . 
Liabilities $57,066,471 — S1O.826.277 RUST AG GO| RI TSN TR ZUN, Average of Wholesale Prices 
———Same Week——— 
OUR FOREIGN TRADE Last Week. Previous Week 1920 1919 
Steers, good to choice, live weight Su RT 20 15.07 
——_-—— April-__—_—___ Four Months————— Hogs, light and heavy. Su 14.40 WATS 
1921. 1920. 1920 Flour, 8S. P., per barrel 1% pounds 1. 15.4175 12.925 
Exports $340,000 000 si $2,871,084, 404 Flour, W. S., per barrel 1% pounds 7.50 14.50 11. 
imports 255,000,000 1, 960, 887,06 Potatoes, white, bushel G1k 4.725 1.245 
-_ aname anuea —_ ——— ——— Beef, native sides, per pound in i 
$1NK, 580,821 $087 202 $910, 106, 408 Mutton, dressed. per pound In 1 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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' TTT 12,100 
‘ je a oe 
soe —{ 
ase {TTT 11,900 
TTT 1,700 
t+t4+ +444 1,500 
‘Bane +H 
pj} ji rote 300 
co ry H4h00 
CrorTyT 900 
or 
tot 700 
ieee e Ji tH 
et os oe ‘ $type TT 300 
Base t+tj+t+ +44 
+--+ + oo “—s 100 
an id L i 
[he space between the base line and the broken line represents the cash reserves required, that between the broken line and light line the excess 
segerves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The sup; s computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pub 
ann, one Coie | 
Saturday, June 4 g The Annalist 
Central -L: ——--- Year to Date—--- ] -Last Week <= to Date -- 
Reserve Cities 1921 1921 1920 | Other Cities 1 1920 
New Yor’ ...... $3,595,506, $85,792,712,115 $108, iy 4,258 | Baltimore ¥ $1,890,071, bod 
Chicago ......... $50,819, u 1, 4,684, IST 14,1 "069, 3 | Buffalo ‘ NOS 038,006,271 
St. Louis . ; 111,664,176 4 2.6 "652 2 33 ? 3, 0 476,093 Cincinnati ‘ 067 1522.0) 126, SNH 
Total, 3 C. R. cities. .$4,158,290,525 $5,047,240,131 $99, 72, O4S, ba) $130 wis. Columbus, Ohio $ aL SOS, POLL 
4 Decrease . ; 17.01% 20.9% Denver ) j 193, 361, "NOL 
Other Federal Reserve cities Los Ange les C4 964 UM © ' a —_ 904; 
Atlanta ... —- $29,549,404 $48,969,062 $904,599,076 Louisville ceeee prey a 43 743° 459' 440 
Boston ..... 249,240,775 341,946,054 6,075,841.014 Milwaukee vote 110783435 
= Cleveland ......... 118,410 107, 165,436 : New Orleans beseee ti, : Geng ead, 
Kansas City, Mo. ‘919,806 189,725,321 | Pittsburgh s+ ree TA, O88, ; ‘) "3 
Minneapolis # 3,464,694 70,441.401 374, : | Providence tenes By tocoe . . 5 
Philadelphia 2,075,558 450,226, 2¢ 8,004, 85 17, 230 i Se eee 26,820,: : a rs 
Richmond we 889,000 48,962,000 804571000 | Seattle ......... 26,910,871 sp ni ae 28 57 809,062 
a .« San Francisco 1082300,000 138,500,000 2,822. 400.000 | Washington ate 17,907, 46 8,50) ’ se x 
: = _ Te 15942 SANs 
Total, & cities $1,011,557,647 $1,396,935,972 640,003 ~~ §34,597,225,633 | Total 14 cities $52,960,864 $624 ai 6 2 Saal 
Decrease .. te ‘ 27.5% O% Decrease 19.5% 1% 
: ~ = gee > 4s = DES OO 242 SITS 917,808,885 
Total, 11 cities. 85, 169,848,173  $6,444,175,708 $126,038 69, don $160, 682,925,377 Total 25 cities... $5,672,809,036 $7.1 1 24 175,917,303,88 
Decrease . : 19.7% a1.. { Decrease x : 19.7% a 
ae a5 June | 
Actual Condition Statements of the Federal Reserve Banks 
Dist. 1 Dist. 2. Dist. 3. Dist. 4 Dist. 5. Dist. 6. Dist. 7. Dist. 8 Dist il Dist. 12 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Minneay i la San Fran'co. 
Gold reserve $238,351 000 8,330,000 $171,056,000 — $281,589,000 $70,317,000 $SS,968,000 — $3R1,842,000 $80,486,000 $42,042.10) ; $32,155,000 $189,931,000 
Rediscounts ' 44,199,000 251,364,000 114,117,000 31,446,000 37,127,000) 110,324,000 31,761,000 7,119 { S34,(W) 33,896,000 
Bills on hand. 122,420,000 579, 189,000 166,873,000 144,640,000 107,661,000 105, 514, Ooo 314,774,000 82,778,000 655, 991 0M 62,966,000 169,081,000 
Due members..... 107,933,000 664,213,000 9S, 131,000 135,647,000 91,083,000 44,931,000 237,048,000 28,831 (0 bP, BOOM £4, 54-5,000) 104,674,000 
Notes in circulat’n 257,700,000 715,951,000 30,413,000 267,955,000 6,730,000 157,110,000 459,808,000 107,875,000 61, 250,00 ; 10,044,000 23438, 699, 000 
> Ratio reserve . 7 68.9 60.3 72.4 TO.0 41.0 46.8 56.5 4.1 10.0 4.9 
é Data for Federal Reserve Cities ranch Cities 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: tas ae Chicago 
RESOURCES June 1, 1921 May 25, 1921 June 4, 1920 May 25 ) 25 May 1S 
Gold and gold certificates $281, 098,000 $279, 261,000 19,000 Number of reporting banks r 2 52 
Gold settlement fund, Federal Reserve Board. 4, 746,000 $74,952,000 Loans sec. by U.S.Gov.obliga'ns $286,275,000 $2 15 OO) S60, TOT, 000 
Gold with foreign agencies omer Loans sec. by stocks and bonds 1,0S88,485,000 70,000 325,392,000 
_ - All other loans and discounts 2,230,777 00 0 +, 09 000) SOS, 745,000 
in iia ae Total loans and discounts 3,905,037 000 OS5,000 1,194,844,000 
Total gold held by banks S785, 844,000 $74,213,000 $707,277, 000 U. S. bonds owned (exclusive of 
Gold witn Federal Reserve agents 1,477, 665,000 i, 220, 1,110,864,000 bonds borrowed) ... x 264,104,000 3. 4 O89 000 2200 OD 
Gold redemption fund 145,144,000 oo, CMD . | . S. Vietory notes. 74,633,001 09,000 13,267,000 
— — apo ' t.. S. etfs. of indebtedness 86,862 000 ( 208,000) 14,860,000 
Total gold reserves $2,408,653,000  $2,392.047,000 $1,960,553,000 | Other bonds, stocks and sec’s DID, TST OOM 5 $7,065,000 149,420,000) 
‘egal tender notes, silver, & 165,285,000 138,087,000 | Loans, discounts, investm'ts,&c. 4,890,923,000  4,920,¢ 656,000 1,392,641,000 
elt ee aes | Reserve balance with F.R.Bank 4,073, 00M 0,1 r 4.000 128,010,000 
a | Cash in vault ...... . 97,721,000 9,394 } S07 OO) 31,691,000 
Total reserves ‘ $2,558,252, 000) $2,098, 940,004 Net demand deposits .. 4,086,781,(4M +4 f f 002 (MM) H1446,000 
Kills discounted: Secured by U. S. Govern- Time deposits . 376,867,000 ISH, 32 1,017,000 315,706,000 
ment obligations 793,951,000 1,433,415,000 Government deposits , 79,403 000) 161,000 
e Fae i 1,076,305,000 1,130,843,000 sills payable 116,395, OOM 10 049.000 
as & Bills bought in open market 87,138,000 410,688,000 Bills re« scounted 5 IRN 94:3, (0K NS 736,00) 
' 
a 2S ee TEE = All Reser i rve Branch Cities 
Total bills on hand .$2,003,305,000 $1,957,394,000 i Mav 2 . » 
. 4 United States Government bonds 32,915,000 25,574,000 x i b : a sail OF - May Is - 
United States Victory notes ‘ 23,000 OHH) “60,000 | amber of reporting banks - .~“ =16 21% 
- pom ae P Loans sec. by U.S.Gov.obliga’ns $518, 107,006 * > (MM) %106, 1S2,000 
U. S. certificates of indebtedness: One-year eee al “— | Loans sec. by stocks and bonds 2,096,368,000 ?,( $85,470, (HW) 488,319,000 
certificates (Pittman act) 226,575,000 233,375,000 25,375,000 | All other loans and discounts. . 5,430,033, 004 474,4 I87,003,000) — 1,500,796,000 
- Se ee 6,614,000 46,794,000 15,441,008 Total loans and discounts §,044,508, 000 x5. S TOT OOO 2 OO, 297 00 
— — . — | U. S. bonds owned (exclusive of 
" ° - ioe senate om Game ae sie ais ited shana | bonds borrowed) ... $43,320,0 i4 7,874,000 217,370,000 
“ Total ‘ arning asset $2,260, $2,000 $2,263, 120,000 $3,276, 626,000 | U.S Victory notes : 105,897 0M 0 603 000 50°717000 
Bank premises : . iin tite 23,497,000 23,396,000 12,942,000 | : oo . ' 
Five per cent. redemption fund against Fed- mais | U. S. ctfs. of inde btedness 134, 998-5, 000) seep £4), 276000, CAD 
: : ee a sec’s 27 374,000 124 0 ) 
oral Reserve Bank notes 10,426,400) 11,154,000) 11,745,000 | pene A “aan — = — "ts : o'nse 108 ou 919 at 00 2 07 486,000 
Uncoliected items 347,094,000 310,175,000 7XS8_503.000 ans, discounts, Investm'ts,éc. 9,416,105, : = wags Dany 
h All other resources 13114.000 2 aa one Reserve balance with F.R.Bank = 918,250,00% Wi 1,114,000 197.5 ore oun 
othe resources . », J 13,663,000 6, Cash in vault.. : ; 189.371 004 , 4 60,647,000 62.042 
—— ——_——— | Net demand deposits. ; 7,117,434, 00 50,465,000 1,604,564 000 
Total resources $5,434,689,000 $5,379, 760,000 $6,195,500,000 | Time deposits ; 1,459,293 000 472, 6 15,648,000 
LIABILITIES-— | Government de “posits .. 107,824 (WM 1N4,4 22,034, (KK) 
aaa ; Bilis payable ............. 238, 589, 000 99 494 19,733,000 
Capital paid in...... .. $102,216,000 $102,173,000 $94,108,000 Bills .rediscounted . % 668,410,000 667.79 28 5S.) 126.701 ww 
eee , 202 036,000 120,120,000 
Reserved for Government franchise tax | her Reportius, lanks 
Deposits: Government ; : “9 | y 25 bus OS 
Member banks—Reserve account 12. 1,656, 3M1, 1000 1,655,609,000 , , <n anergy 
All other 31,456,000 33,024,000 | Number of reporting banks. $20 a 
Sis ll 7 Loans secured by U. S. Government obligatior EN, 407 (HH) 285,052 CO 
aaa «ae ae Loans secured by stocks and bonds $22,284,000) 128) C124 OM 
Total deposits .. ny #1, 720,390,000 $1,705,956,000 All other loans and discounts 99,774.00 1,404 ,5655,000 
~ Federal Reserve notes in actual circulation... 2,751,299,000 2.734.804.0000 Total loans and discounts WF, MME TG, $19,000 
Fed. Res. Bank notes in circulation, net liab. 143,493 144,834,000 © U. S. bonds owned (exclusive of bonds borrow 208,982,000 210,052,000 
Deferred availability items 448,087, $24,929,000 "396,000 U. NX Victory notes... 51, 754,00") 31,015,000 
’ All other liabilities. . , 30,885,000) 29,757,000 75,947,000 U. S. certificates of indebtedness 27,4331 (MW) - 01,000 
witiiateibles > sa i ee a Other bonds, stocks and securities $44,076,000 44,32 1,000 
: so al =x Loans, discounts, investments, &« 17,778,000 2,5531,817,000 
Total liabilities ... $5,454,.680,.000 | $5,379. 760,000 $6,195,509,000 Reserve balance with F. R. Bank 14: nse 
‘ ~serves . ew = Cash in vault ....... Keo (6,044, 
iis: a tot vesmrere to depart ond Pele ao vam | Net demand deposits’... (557457000 1,489.00. 0 
a s . * ees. “4.8% 04% 42.1% Time deposits ... , 678,404,000 655,499,000 
Ratio of gold reserves to F. R. note> in cir- Government deposits 9,563,000 17,743,000 
49,946,000 51,081,000 


culation after setting aside 35 per cent. Smear eae 
against deposit liabilities................. 71.5% 71.7% 16.9% Bills rediscounted .......... 


134,065,000 130,619,000 








“oe 


are 


THE 


ANNALIST 


New York, 


Monday, June 








14% 
( 
ily 
142% 
465 
7€ 
1 
done 
RM 
OO% 
6 
47's 
ROS 
on 
jis 
th 
") 
1% 
“ 
148 
119 
120 
Tie 
1OS5. 
; 
» 
‘ 
a 
So 
0 
7 
‘ 
ol 
i 
0 
1 
“4 
10 
81, 
% 
ol 
1% 
°72 
7s 
6 











New 


Week Ended 


eR g 
I 
} | liet 
4 ‘ M 
t 
+ ‘ 
r 4 
ri 4 
‘ 
6 
I . 
4} 
¥ s 
45, 
r . 
ny ; 1 
vie , | 
“4 7% Ket 
4% 1 
' y} 
" ti4 
" 
0 6 » 
M 
42 
18 j 
in M 
iF } 
2 t ‘ 
00% M 
Ma 
Mle M 
0 100 M 
Sy ) ‘ 
‘ M 
% 
Hie 
i4 1 
‘5 . 
x4 
”) r , 
‘ * 
4 
. 2 
is 
+" 
‘ M 
( j M 
‘ 
' 4 
M 
‘ 
" S M 
‘ 
‘ 

6 0 M 
‘ M 
O4 0 ‘ Jan 

‘ 
i ‘ 
‘ ‘ ‘ 
; t 
0 
‘ 
“" ‘ 
i s 
on a , 
M ( 
Os ( oF 
0 M 
2 un 
” 8 
‘ 
6AM , 
O% 17 M 
17 f 
J ‘ Ay 
iv 4 | 
Ma 
j 
‘ ‘ 

M 
re ti, la 
ib 4 1M v M 
444 a 1 Jar 
i Hy, 1% Jar 
Ole 60 71 Ja 
120 OR 10 lar 
11% 0 70% Jar 
J1% 21 % Ma 
S4% tit S May 
71% 4 7 May 
T2% »S « Jar 


York Stock Exchange rT. ransactions 


June 


{ 



































1 XPRI ~ 12,000,000 
] 165.000 
2,000 
1 KO 
> J (nm) ine 
M 3 TO OK 
‘ ;. M $ 13,907.44 
t 2000, 000 
22 991,400 
000,000 
; > 116.40 
‘ 6,070, 90 
M 24,454, 71" 
Mf 1 100 
000, 001 
t ’ HK 
t ; 28,455, 204 
sO 4 405, 70H 
\ su 4 405.6 
000, 00K 
OOO ON 
1 O65, 000 
I I t 160, OO 
} f t 9 GOO ODO 
( : 41,233,300 
f 41.2 4M 
0,000,008 
0,000.4 
b age 
in lt“) 
0. 198. 60K 
$1K 0, 60K 
100,000 
La ( om 
I ( f 2 Ow 
7.16144 
j Onn 
; eon 
t t s , 10 (an 
{ Ab Cnt 
16.750,000 
25,000,000 
25,0000 000 
M ‘ om 
$ 
% 
20, 401, 004 
pf 8,481,306 
000,000 
f Me Cae 
! 4,447,400 
“ Tl 
On 
; 2 000 
ht 
I $0,242, 408 
I 0.900.000 
1,078,700 
S, 227,400 
20,000 000 
40,0000, 000 
\ f yd Ont 
$2 1X28, OOK 
$2 2,414,000 
250,000 
$ On) OD 
M. ¢ $50 116,062,500 
$10 199.000 
! } 14.05 on 
f 760, 10 
TO. 104 
10,000,004 
; ine 
» 0000, 010K 
67,586, 200 
f \ I 4 ‘ iy 
$979 04K 
~ ED 
* 
r 
¢ ‘ 
00K 
Pra 
000K 
2 S14 Mw) 
60,000, 004 
ims Lo 
f ‘ye An 
* $ TALL. 
( s wih OM) 
{ ‘ S 
{ r ; 
{st 0 
I 70 
S00) 
000 
‘ we 
oT 
I I wud COM 
Ss . 
f Pi " a 
f R 1 
ff I I f 6.000.001 
I § 004,400 
f $47. SOO 
( 14,647,200 
I “ x 2, 834,04 
pe S10 , 000,000 
ADLM ED | 15,000,000 
ta it) } ; 
! L, 4+.649,900 
I is 000 
f . 4 (un 
\ $10 6,424,620 
‘ : I 2 O40 
1 th 15,000,000 
1.) 1 t 25.000 
I I M % pf 13,000,000 
1,689,100 
I t 207 00 
4 [ i Sow 
‘ SOR, 22 
¢ ish 74.000 
I fuct Ist pf 100,000 
i M I ‘ 2ROLOOD 
1peake A ” 62.793, 700 
hicago & Altor 19,538,300 
! é Alton pf 19,492,600 
hi & Hast. I Kq Tr. rects 6,477,800 
t pf., Ea 2 486,000 
& I f.,Eq.t.r 
t Wester mn 
t iT 4 (irea Western pf 10 
! M & St. Paul 1M) 
hi Mi ¢ St. Paul pf 27 4) 
hicago & Northwestern +4165 810 
hicago & Northwestern pf 





hicago I’neumatic Tool 12,934,600 
I 1 & I tem. cfs 75,000,000 
R.1.a&T1 29,422,100 
R. 1. &1 25,135,800 
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Total Sales 2,565,262 
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New York Stock Exchange Transactions—Continued 





















































































































































































































































































































































































" co — Price Ra ‘ - —-—— — Amount —--—Last Dividend.- 
__, 1919 is Year to Date STOCKS Capital Date Per Pe 
High. Low Higt Date Low De Stoek Listed Paid. Cent. ri ‘ir ‘ Sales 
1 2914 16% 2 Feb. 1( Mar Ht) Chile Copper 95,000,000 Pees 9,304 
| : 7 May i1 Mar. 20 Chino Copper : paees 4,349,900 Sep. 30, °20 4,100 
Jan. 20 Mar. 30 Cleve., C., C Louis...... 47,050,300 Sep 1. ‘10 "100 
Ma Feb 3 Cleve., C., C. & St. Louis pf... 9,968,900 Apr. 20, °21 ‘ 
a ‘ Cleveland & Pittsburgh ($50) 11,387,750 June 1, ‘21 ) 
Jan 19 41 Apr 4 Cluett, Peabody & Co x 18,000,000 Feb 1, °21 { 100 
Jnr 13 79% apr i Cluett, Peabody & Co. pf +000 Apr. 1, ‘21 s 100 
29 19 Feb. 24 Coca-Cola (sh.) a 543 July 15, °20 2 2 800 
: t 26% Mar. 11 Colorado Fue! & Iron 34,235,500 May 25, ‘21 %, Q ~ 1,000 
; 11 Apr. 11 Colorado Fuel & Iron pf e ,000,000 May 25, °21 2 Q 
( 27% Jan S Colorado & Southern 31,000,000 Dec. 31, 4 1 1,600 
| 28 49) Jan 3 Colorado & Southern ist pf & 500 000 Dec. 31, ’20 2 SA 
: > 42 Jan. 26 Colorac Squthern 2d pf.... 8,500 000 Dec. 31, '20 4 A 
i . 2 tj Mar. 1: Columbia Gas & Electric : 0, 000 000 May 16, ‘21 1 Q 
s 5i4 Mar iS Columbia Graph. (sh.) 1,311,892 Jan 1, °21 t2i« 
K It 0 June 3 Columbia Graph. pf 10,581,500 Apr S, *S2 1% 
May 4% Apr. 2 Comp.-Ta Rex (sh.) 131.033 Apr. 11, °21 1 
Jar 27 June 4 Consolidated Cigar (sh.). 103.500 Apr. 15, °21 1% 2 
| Fel 1s 65 Apr. 19 or idated Cigar pf 4,000,000 June 1. ‘21 1% Q 
ee ur 7 ti% Apr 9 Cons Distributors ; 189,780 Jan 32% Q 
: M 7 77 Jan 5 Const ited Gas.. 100, 384,! Mar bl 
A 20 4 Apr 20 Conse Coal Md 40,205, Apr ( 
n i 175, Mar. 12 Consolidated Textile (sh.) 267 355 Jan 2 
‘ ‘ 2 Hts May li Continental Can Co 13,500,000 Api ( 
110 100% __ 102% 97% 1 6 ow Apr 4 Contine Can Co. pf 4 435.000 ree Q 
\ 16 10% 14% ots Jan. 7 1 Feb. 15 Continenta andy (sh.) J 500,000 Oct. 
é 84'% 58 85 63% 2 61 Mar.* 15 Continental Insur. Co. ($25) 10,000,000 Jan. 4 
: 99 46 103% 61 M 2t ti444 June 4 Corn Products Refining Co..... 49,784,000 Apr ( 
' 3 Corn Products Refining Co. pf - Apr ¢ 
Cosder M: 
Crex Ca SA 
Crucilt 2 
Crucible § 25,000 ,000 Mar. 31, °21 1% Q 
Cuban-American Sugar ($10 10,000,000 Apr 1 21 1 ) 
Cuban Ameri r 7,893,800 Apr a 1% 
Cuba Cane Sugs 500,000 on 
Cuba Cane Sug: 50,000 000 Apr i, °2) Q 
DAVISON CHEMICAL (sh.) 197,300 Nov. 15, ’20 1,500 
| De Beers Con. M. (sh.) 7s 
Deere & (Cx pf ® 1% 200 
Delaware & Hudson 1 2% Q 100 
Delawar Lack. & West. ($50) 277,000 5 100) 
Denver & Rio Grande 38,000,000 », 200 
Denver tio Grande pf -.. 49.778 4 2% 7,800 
Detroit Edison ? 27,656,900 
Detroit United Railway 5,000,000 
- Domes Mine ($10). 4,000,004 2h ( 4, OO 
Duluth-Superior Traction 1,500,000 l 
Duluth, South Shore & Atlantic. 12,000,000 
: Duluth, South Shore & Atl. pf. 10,000,000 esevesove 
Durham Hosiery Class B ($5Q). 3,252,850 Jon; 3, *a ( 
: Durham Hosiery pf 3,000,000 May 1, ’21 ( 
Apr. 1, ‘21 ( 
Apr ie 
19, 801.800 Apr 1, °21 
12,000 000 Sep. 11, '19 200 
q ($50) Mar. 10, ’21 Q 
Brantingham oece ( 
: Emerson Brantingham pf Feb 1 1 1% Q 
; Endicott-Johnson ($50) ; 3. 396,000 Apr. 1, ‘21 $1.25 2 15,800 
Endicott-Johnson pf 14,550,000 Apr A, “Sa 1% Q 1) 
a Erie 112,481,900 ere $54) 
: Erie Ist pt 47,904,000 Apr. 9, ’07 2 2.500) 
| Erie 2d pf 16,000,000 db mrhia mare tan 
| Erie & Pittsburgh ($50) 2.000.000 Mar. 10, ’21 S7%ec Q 
- FAIRBANKS CO. ($25) a! ares wee 100 
Fairbanks Co. pf 2,000,000 Apr 1, *2) 2 Q 
y (sh.) 214,677 Apr. 1, ‘23 $2 Q 17,704 
Famous I sky pf. (sh.) 10,000,006 May - eke 2 ‘ 10) 
Federal Mining & Smelting 6,000,000 Jan. 15, ’09 1} 
Federal Mining & Smelting pf 12,000,004 15, °% 1 ( - 100) 
\ lisher Body Corp. (sh.) 500.000 $2.50 TT 
Fisher Body Corp. pf 4,063,500 1% 
Fisk Rubt ($25) 15,490,000 Tie 6.200 
Freeport xas (sh.) 498, 924 $1 414) 
oa = 384, J > GASTON . r , o ih. 1¢ . 2100 
% June sASTON W. ¢ ) 300,000 Aug. 16, °19 50 3, 104 
' . Apr. & Gen Car Co. (sh.) 244,122 Apr. 1, '21 $1.50 Q 
Jan 3 Gener 19,617,400 tee eee 83,600 
neon Jan ° General pf 7,541,100 June ae 1 (00 
| 95% G2 Jan. 3 General Cigar Co 18, 104,000 May 1 100 
106 ( Jan 4 ‘o 000,000 June 1) 
101 S Apr. 25 4,620,800 Apr 1% 
176 Jan. 10 7,830,200 Jan. t4 Q 3,800 
. ( June 3 ) 19,785,715 May or ( 77.800 
99 i June 2 16,186,000 May 1} AW) 
$2 Jan. 5 26.890.000 May 134 2 4H) 
94% Mar. 11 General Motors 6% deb 60,609, 800 May 11 ) 100 
: Apr. 20 Gilliland 3, 700 Feb. 2 Q 
935% 14 Mar. 14 Goodrich ) 601,400 Feb. 1% Q 4, 
| 109% 5 Jan. . 3 Goodrich (B. F.) Co. pf 38,412,000 Apr 1% ( 
; 53% 2 % Jan 6 Gray & Davis 2. 722,600 Mar OK 
} 80 Jan. 2 17 Apr 4 Granby solidated 15,001,900 May 1% 
rts Jan. 29 io% May 25 Great ern pf 249,477,800 May 1% 
52% Mar j 27% June 3 Gt. Ne s. for ore prop. (sh.) 1,500,000 Apr $2 
$7} 11 anes 48,781,200 Nov. 50K Q 
sa + Sugar (sh.) 300,000 Apr 50« ) 
3 ‘ 12% 12 e & Northern 9,087,300 TTS 
40% 2¢ Ss le & Northern pf 9,431,100 x re 
89% s 15 Steel 11,199,400 Apr. 1, "19 2% 
95% 87 : Steel Ist pf 2,000,000 Apr. 1, ’21 1% 
7) HABIRSHAW ELEC. (sh.) Jan ee 
++ : 11 Hackensack Water pf ($25) June 1 21 
100% May { 60 Mar. 28 Hartman Corp 12,000, 000 June 1, ‘21 
71% Feb. 1 a Mar. 17 Haskell & Barker (sh.) 220,000 Agr. 1, ‘21 70H 
*85 ‘ andnagiee Havana Elec. Ry L. &P 15,000,004 May 16, ‘21 : 3 
Apr 2 15 Jan 3 Hendee Manufacturing 10,000,000 7 “M) 
o* os #0008400 Hocking Valley 11,000,006 Dec. 0) 2 SA 
100 Ma 1) Mar 2 Homestake Mining 25,116,000 May 1 Qi 1(W) 
° May ‘¢ 9% Mar. 12 Houston Oil ; 25,€00,000 RS ES $,900 
( Ma) 2 11 June 4 Hupp Motor Car ($10) 5,192,100 May .. s00 
‘ 20 Jar 7 114% Apr 12 Hydraulic Steel (sh.) 200.348 Dec. 31. * AW) 
104 Mar. 12 [LLINOIS CENTRAL 10%, 2565, 000 June 1, ‘21 ROW) 
an Jan i Illinois Centrz Leased Lines 10,000,000 Jan 2, °21 2 SA 
° May 27 Indiahor ($5). e 5,000,000 Mar. 31, '21 1h Q 2, 0K) 
ot Mar. 14 Indian } ($10) 5,000,000 Dec. 15, '20 50c sO) 
. ¢ § S( Feb. 25 Indi R pf ¢ Mar. 15, ‘21 % 
687% 4214 61% 28 Mar. 12 Inspira Copper ($20) Oct. 25, '20 $1 200 
9K 3% 6% 3 5% Jan. 7 Interboro Conso (sh. ) : ; 2.400 
31% 10% 1754 Rly 16 Jan. 14 Interboro Con. Corp. pf Apr. 1, ’18 1% 1,300 
37% 10% 27 9% 13% Feb. 28 International Agricultural ie as 00 
91% 48 88 40% 7 Mar. 1 International Agricultural pf Apr. 15, ‘21 i% 1,300) 
. June 3 International Cement (sh.) : 14) 
149% 110% 142% 88 Mar. 30 International Harvester (new) 84.250, 504 Apr. 15, ’21 1% Q 10,800 
120 111 115 100 May 16 International Hary. pf. (new) 60,000,000 June 1, ‘21 1% 
lan 67% 21y, 51% 10% 7% 11 12% Jan. 3 International Mercantile Marine. 39,522,100 d 5.700) 
1284 92% 111% 44 11 16% Mar. 11 International Mercantile M. pf Feb I. °21 \ 8, 800 
179 28 } Mar. 1 Motor Truck (sh.) Ee | ic maa 2 z 1,600 
84 68 May 2 Motor Tr. Ist pf 10,921, 8€0 Apr. 1, °21 1% Q noo 
71 54% 1 Jan 5 Motor Tr. 2d pf 5,331,700 Apr. i, ‘21 1% Q sc) 
205, 26% 11% Jan 3 il Nickel 25) 41, 600 Mar. 1, '19 50« 7.600 
90 88 7 Jan 3 International Nickel pf 8,912,600 May 2, ‘21 1 © 
3014 91% Jan 5 International Paper Co .. 19,971,800 27 380 
95 110 Jan. 15 International Paper Co. pf 1 ( 
Ps... 62 79% Apr. 12 Internat. Paper pf., stamped 1! Q 217 
58 71 ( Mar. 25 International Salt 1% 
47% June 4 Invincible Oil ($50) .. 18,806,200 11.800 
9% 2% 14% May 21 lowa Central 1,418,400 
65 34 51% June 3 Iron Products (sh.) ‘ x AT 100 
44% 441, 57 May 14 Island Creek Coal (sh.) a Apr a, “a $1.50 
‘a ™% 41% Mar. 14 Island Oil & Trans. ($10) 22 ads 10,21) 
’ 48 15 21% A Jan 6 JEWEL TEA 12,006 000 eee 1,500 
91 38% 4514 29 Jan 4 Jewel Tea pf .. 8,640,000 Oct, 1, ‘20 
44 24% 30 25% Jan. 27 144% Jan. 3 Jones Bros. Tea 10,000 ,000 Oct. 15, °20 100 
52 52 60%, 57 614% Jan 4 60% Jan. 3 KAN. CITY. FT. S. & M. pf 1 ¢ 
2514 18 27% 13% S% May 't 18% Feb 4 Kansas City Southern 6,500 
57 10 52% 40 : Mar aD i'4 Jan 5 Kansas City Southern pf 1 ) 44) 
130 105 118 70 : Jan. 10 6k Mar. 19 Kayser (Julius) & Co 2 ) 
118 117 106 . ; os Kayser & Co. Ist pf 1% 
164 168 152% 2 1% May : M: 2 Kelly gfield Tire ($25) 6,042,250 13 2 ; 29,600 
110% 1011 105 7 Jal 25 g 31 Kelly-Springfield Tire 8% pf 5,860,000 2 ( Y HK) 
109% 901%, 91 7 7 Mar. 29 May 31 Kelly-Springfield Tire 6% pf.. 3,2: 1 Q 200 
115 34 95 * 35% iT May 9 35 Mar. 11 Kelsey Whee 10,000,000 300 
100% 89 9814 80. 1) May lil! 75 Mar. 11 Kelsey Wheel pf 3,000 000 1% ) 
43 275% 33% 14 2 May 11 16 Mar. 11 Kennecott Copper (sh.) 2,786,086 50c 7,200 
on 7% 2% 10 3 64% May i) 6% May ba) Keokuk & Des Moines. ‘ 
26% 38% 48%, 5% 7% May 2 8% Jar 3 Keystone Tire & Rubber ($10) 3,308,300 30 2,24) 
170 116% 155 120 1) May 3 130 Jan 10 Kresge (S. S.) Co ‘ 10,000,000 3 SA 
109% 106 102% 93 f May 3 102% Mar. 14 Kresge (S. S.), Co. pf : » 000,000 1% Q 
89% 60 98 95 ee an leet ee Kress (S. H.) Co . 12,000,000 : , 1 7 
110 105 105 100% 101 Feb. 11 *101 Feb. 11 Kress (S. H.) Co. pf 3,553,200 , 1% ra 
107% 624 91% 45 Si Jan 4 LACKAWANNA STEEL .. 35,108,500 Mar. 31, °21 1% Q ‘ 23, 6,800 
83 33 57% 35 7 May 3 Laclede Gas Co.. oe o00ee 10,700,000 Mar. 15, ‘19 1% 2 100 
14 7 24% 84 14% Jan 11 , Lake Erie & Western OO! A 200 
25 13 40% 16 25 Jan 21 lake Erie & Western pf .. 11,840,000 Jan. 15, '08 1 2 100 
40 21 38% 1 5h Apr 14 Lee Rubber & Tire (sh.) 150,000 June 21 A t 2 11,500 
60% 401. 56% 39% 6% Jan } 14 Lehigh Valley ($50) 60,501,700 Apr 21 ST 4 ) 1,800 





624 THE ANNALIST New York, Monday, June 6, 1921 





New York Stock Exchange Transactions—Continued 































































































Yearly l’rice Ranges — Amount -—-—Last Dividend.—— r— ——Last Week's Transactions 
wie 1920 This Year to Date. STOCKS Capital Date Per Pe- 
High Low High low High. Date Low Date Stock Listed Paid Cent. * riod First. High Low Last Change Sale 
250% 195 206% 127% May 2 138% Jan Liggett & Myers..... ; 21,496,400 June 1, °21 } Q i 1541 
155% 125 May 24 137 Apr Liggett & Myers, Class B.. 296, 400 June 1, ‘21 ; Q . 153% 
115 107 110% 90 Fel 7 97 Jan 3 Liggett & Myers pf. Apr. . 1% Q luo 1 Wik 9914 DX, 100 
May > 70 June 2 Lima Locomotive ..:.. a ‘ 71 7l 70 70 > 20K) 
May 4 "3 May 26 Lima Locomotive pf May 1, 1% Q bs 
36 14% Mar. 2S 12% June 4 Loew's, Inc. (sh.) Ke 74, 922 May 1, VK & 12 13 1% 4,200 
27 29% 28 9% Jan 10 9% Mar. 21 Re “Ee, GUD tcsesdoeeesdces 650,000 Mar. 31 2 Q 111 1 104% 2 000 
81% 0% 70 : 2 Jan. 31 31 Jan. 3 Loose Wiles Biscuit . 6,310, 20 seas ° 3th SK ) > 1% OLD 
06% ee 1m) 5h 8% Apr. 2 93% Jan. 10 Loose-Wiles Biscuit Ist pf... 4,599,700 Apr — “2 154 Q Mi 
120 oa 115% 100 1 Mar 11 oO May 2 Loose-Wiles Biscuit 2d pf 2,000,000 May 1 21 1% Q 99 
245 147% 183% 120% 164% Feb. 28 136 Feb. 3 Lorillard (P.) Co . 24,246,600 Apr 1, *21 Q 150 lan Dons 1eded 6% AK) 
115 107 110% 97 107 Feb. 3 100 Jan 5 Lorillard (P.) Co. pf. 11,307,606 Apr 1, °21 Q 105 105 105 105 5 100 
122 104% 112% 94 1% June 4 97 Apr. 14 Louisville & Nashville .. 72,000,000 Feb. 10, '21 SA 100 110% 100 100% +11% 000 
ny 6 GO% MM Os Jan. 21 59% Jan 3 MACKAY COMPANIES . 41,380,400 Apr 1, °21 }! Q iy 5% G4 tiny 1% 100 
66 f 64% 56 7% Jan. 24 56 Mar. 11 Mackay Companies pf... 50,000,000 Apr 1, °21 1 Q Twi I “ti ti 200 
1 s i Feb 4 10 Jan. 4 Mallinson (H. R.) Co. (sh.) Se ° , ‘ 1D 
SO% 45 ei; June 1 16% Jan 7 Mallinson (H. R.) Co. pf... 3,000,000 Apr 1, °22 1% Q 7 67 7 67 i 7 100 
137 130 151% 63 sv Mar 1 45 June > Manati Sugar 10,000,000 June 1, ‘21 2% Q it SOX, oa 415% 14! 1.600 
a 102 86 03 Jan. 24 92 Jan. 20 Manat! Sugar pf . 3,500. 006 Apr a a 1% Q ‘ 93 
60 a7 : ; . Manhattan Electric Supply (sh.) Apr 1, °21 $1 Q ; o7 
SR 37% 65% 38% ~ Jan. 25 0 May 16 Manhattan Elevated gtd Apr. 1, ‘21 1% Q 101 401 tH) 10 i 00 
1% 1% M4 “% e Manhattan Beach eaaed ‘ % ‘ 
136 110 33% 16 25 Apr. 5 19 Mar. 23 Manhattan Shirt ($25). June 1, °21 13% Q 22% 223 221 1 100 
so! on 69 12 1% Jan. 14 7 Apr 7 Marlin-Rockwell (sh.) 
2i% May 19 17% June .s4 Marland Oil (sh.) ; 1914 19% i7K% 18 1,600 
r May 10 3 May 6 Market St. Ry : baa cece 3% 4 5% A % 300 
1 May 10 38a May 5 Market St. Ry. prior pf , peas coerve 1%, 10% s9y 39, 1) 900 
Is May 10 15% June 2 Market St. Ry. pf ; . . 15% 1514 15%4 2% 100 
™% May 11 6% June $ Market St. Ry. 2d pf.. . 6% % tik 6% 1 OO 
1%, -3 30% 11 21 Jan. ww 14% Mar. I! Martin-Parry (sh.) 22,705 June 1 1 Ae Q 17% 
is 25 1S 14 20 Jan 24 154 Jan 10 Mathieson Alkali ($50) 5, 885, 700 one ‘ 15% 
! Apr p 1) 12 May 27 Maxwell Chalmers, w. 1 weer 13 13 12% 12% + 100 
May 31 eu May 31 Maxwell Chalmers pf. w. i sues . oe mm nb ww 53 400 
t 26% 2 ‘% Jan 11 2% Jan 4 Maxwell Motors 3,505,800 July 2, °17 2% ee 41% iy $ t 4 700 
is 28 2 Maxwell Motors c. of dep.. eee rere - 4 2 
a 1% 34 is Jan. 12 4 May 14 Maxwell Motors Ist pf 3,405,600 Oct. 1, "18 1% Q 6 t ‘ i 100 
694, 59 Maxwell Motors Ist pf. c. of d 9,727,800 bedé0pes . oe N73, 
4's 1934 sy 2} Jan. 29 ‘% Apr 15 Maxwell Motors 2d pf , 298,300 july 3, 37 1% . 4, +¥, $y, 41%, 00 
WwW at ; Mar. 23 5 Mar. 23 Maxwell Motors 2d pf. c. of d 8,839, 21 . ‘ ue 6% ; 
-' - 3% Jan. 13 % Jan 4 Maxwell Motors c. of d. sta. as eosceses Ye 1% 3 1% } ¥, 7TU0 
7™% 3% 9% Jan. 13 5 Mar 9 Max. Mot. Ist pf. c. of d.st.as : . > 6 6 300 
J \ Jan. 20 June 2 Max. Mot. 2d pf. c. of d. st. as ienaeee 2% BY 2% 3% + 1 ww 
131% 65 03% Apr. 18 . Jan 4 May Department Stores 000 June 1, °21 2 Q 83 83 sO x0 31 700 
110 93) 101 Apr 7 OD Mar. 18 May Department Stores pf C00 Apr. 1 2 1% Q 101% 
764 148 67% Jan 15 135% Apr 4 Mexican Petroleum 00 Apr. 11, °21 3 Q 10% 170% 14 149% OO 
118% 90 iM Jar i! 6 May 16 Mexican Petroleum pf 008 Apr 1, °21 $ Q S& 
324 14% = Apt. 26 15% Jan 3 Miami Copper ($5) 5.570 May 16, ‘21 We Q 23 23 21% 22 ri 
*100 °74 92s Ja 22 *92 Jan. 22 Michigan Central 18,738,000 Jan. 29, '21 SA 92 
yan 29% Jar + 25% Apr 8 Midvale Steel & Ord. ($50) 100,000,000 Feb. 1, ‘21 50c Q 28 28 2t 2014 4 7,600 
Tl*% 10% 1% Apr. 2 11 June 3 Middie States Oil ($10) 10,000,000 Apr. 1, ’21 40 Q 13% 13% 11 12% 1% 6 500 
344 85 14% May ” 9 Mar. 11! Minn. & St. L. (mew)..... . ceunhenn . 13% 13% 12 123 700 
98% 63 73% May % 66 Mar. 11 Minn., St. P. & S. S. M Apr 21 ee SA 7 
108% 8014 Jan ‘ Ro May 3 Minn., St. P. & S. S. M. pf Apr 21 ty SA RD 
60% ti 50 59% Feb 2 56 Jan 3 Minn., St. P. & S. 8S. M. 1. 1 Apr 21 > SA 7 
16% 11 2% 3 Jar 21 2 Missouri, Kansas & Texas cialis a . 2% 2% 2% 2% Y% 000 
25% 18 3% ™% Jan. 10 4 Missouri, Kansas & Texas pf Nov. 10, *13 2 ee 4% 414 45% 4% & 100 
883, 1% 11 “% May 18 16 Mar. 12 Missovri Pacific ee ; : 21% 22% 21 21% 100 
58% mt My ‘3% #May " 83 Mar. 14 Missouri Pacific pf aati eee . , 41% 421 41% 41% + 1 6,700 
*81 *81 Mobile & Birmingham pf Jan a 2 SA *R1 
&4 54 69% 47% “4 Jan 11 52 15 Montana Power 43,633,300 Apr. 1 2 % Q 2 
10644 100 100% 93 Mar. 26 "06 2 Montana Power pf 9,700,000 Apr Lh. “22 1% Q 96 
40 12% . May ” 14% ; Montgomery Ward & Co. (sh.) 850, O01 20 20 is 18 1% ” 300 
72 71 72 HO*“4 ti Apr. 11 *65 Apr. 11 Morris & Ess ($50) 15,000,000 July 1, '20 $1.75 SA *65 
3 0 1 fs, L Jar 11 21 Jan } Mullins Body (sh.) 98,159 May 1, ‘2 $1 20% 
99% a9 85 gh Mullins Body 8% pf 1,000,000 May 1, ‘21 2 Qo SO 
May 11 100 May 11 NASH., CHAT. & ST. LOUIS 16,000,000 Feb. oe 3% SA lin? 
Jar 20 June 1 N. Acme Co. ($50)....... 25,000,000 Dec 1, °2) S8T¥%c 20% 4 a0 ‘ 1,300 
Apr 102 Jan 4 National Biscuit Co 29.236,000 Apr. 15, ‘21 1% Q lis 12 12 0 
Jan 106 Jan 3 National Biscuit Co. pf 24,804,500 May 31, ’21 1% Q 10% 1 109 1 on 
Jan 25% Jan 5 National Cloak & Suit 2,000,000 July 15, °20 Dh ‘ 1 31 1 200 
May it My, Jan 4 National Cloak & Suit pf 4,180,000 June 1, ‘21 1% Q Ty, 
Feb. 11 1 Apr 13 National Conduit & Cable (sii.) 250,000 Apr. 15, °21 1% Q 1% 1% l 1% 4 600 
Feb 4 ) June 1 National Enam. & Stamping Co Mar. 19, °21 1% Q Ly mS i") + 1% uM 
Mar 9 9% May 23 National Enam. & St. Co. pf May 31, '21 114. Q 
May i 69% Jan 3 National Lead Co Mar. 31, ‘21 lhe Q 76 76 it Tt 1 oOo 
May i 100% Jan. 28 National Lead Co. pf Mar 1% Q 
Feb 5 7 Jan. 15 National Ry. of Mexico Ist pf Feb 2 
Feb 7 4% Jan 5 National Ry, of Mexico 2d pf - i, $% rt 1) 
21% May 11! 9 Mar 1 Nevada Con. Copper ($5) 9 997.285 Sep 2h 11% 11 1 TTD 
4’ Feb 17 60 Jan 3 New Orleans, Tex. & Mexico 12,235,900 June l Q tl “3 61 " 00 
145% Feb. 19 65 May 1 New York Air Brake 10,000,000 Mar 2% Q J 65% 100 
83% Ja 12 tits Mar. 11 N. ¥. ©. & Hudson River 247,890,000 May 1% Q 69% GS% 4 4" 400 
i314 May 10 42 Mar 12 N. ¥ Chi. & St. Louis 14,000,000 Mar 4 1 1 1 200 
May { i) May 4 N. Y., Chi. & St. Louis-Ist pf 5,000,000 July 5 
May 18 rth May ‘ N. ¥ Chi. & St. Louis 2d pf 11,000,000 Aug 5 
70% May 1% 20% Feb. 1 New York Dock 7,000,000 Feb 2% A 32) 31 0 31 i j00 
75 May 18 44 Ja at New York Dock pf ee 16,000, 000 Jan 2% SA rs) 
92% = 3 Lack. & Western 10,000,000 Apr 1% Q M4 
5% 4 Jan. 12 144% Mar. 17 N. Y., N. H. & Hartford. . a... .157,117,900 Sep. 1% - 1% 1th 18% Vin 6,200 
24% 16! 16 4 May 6 16 Mar 1! N. Y., Ontario & Western. 58,113,900 Apr 1 1s 18i4 is Isly " 00 
Feb. 21 24 Mar. 14 N. Y. Shipbuilding (sh.) 200,000 June 1 21 $1 Q 26% 2H 265 26 1 100 
29% June 35 June ; =. State Railways 19,997,700 ‘ a oy) a) ; +a - 5 200 
102) Niagara Falls Power pf 11,515,400 Apr 1% Q 104% 
20 ) 9 1 May 10 9 Apr 11 Norfol Southern 16,000.000 Jan ls 11 11 10 10 l 00 
W214 9 R44, th Feb. 19 14 Norfolk & Western Mar 1% Q N54 1 aD *iMi + 2 OO) 
76 66% 72 64 7% Jan Norfolk & Western pf May 1 Q t4 i4 64 1% 100) 
‘7 47 61 48 uii% May 18 21 North American 2 Apr 1% Q no AD) 0) 200 
Wy 77 AN% 66% 8k, Feb » 14 Northern Pacific 247.998.4000 May 1% & 70% 70% 72 4 8 000 
, “ Mar. 20) } Nova Scotia Steel & Coal 15,000,000 Apr 1% Q 0 ny 20 100 
12% Jan 7 8 Nunnally Co. (sh.) 100,000 Jan 1 o% 9 ) ' 00) 
20% 9 1 Mar. 26 8% Mar. 24 OHIO BODY & B. (sh.) 107.9038 Oct . “ae we 9 
55 43 ls 44 48 Jan 19 47 Jan 17 Ohio Fuel Supply 5) . Apr. 15, ‘21 tT: Q 18 
11% hh 9% 3) ‘ May ’ 4 Apr 7 Ontario Silver Mining 15,000,000 Jan. 4, "19 50c > 
5% 2% { Jar i May 31 Oklahoma I. & R. (new) ($57 15,€00,000 Apr 1, ‘21 2 Q 1% 2 1 8 800 
28% , ( Apr 29 Apr 7 Orpheum Circuit 549,170 Apr 1, “21 vk Q 24% 24% ” 
149 128 157 14s May ‘ Jan 5) Otis Elevator 9,485, 100 Apr. 15, °21 2 Q 140 142 + 10) 
46 96 90 80 ~t Mar. 24 May 21 Otis Elevator pf 6,500,000 Apr. 15, ‘2 1% Q 80 
39% 345 41% 12 i6 Jan 7 Apr 28 Otis Steel (sh.) 411,668 . ‘ “ 12% 12 12% + va xO 
82 70 SO) Jar 1 May 26 Otis Steel pf 4,836 000 Apr > ae 1% Q 66 
74 46 65 427, 4™% Jan June 1 Owen the ($25) 11,035,375 June 1, °21 50k Q 16% +614 29 x31% + ¥y 800 
104 100 100 95 7 May May 2 Owen iottle pf 9,475,200 Apr 1, °21 1% Q 97 
, 
17 0 on 2%, Jar Jan 5 PACIb.c COAST 7,000,000 Nov 1, *20 l 
80 70% 78 10% Jar s Mar. 14 Pacific Development ($50) 12,571,200 Aug. 16, '20 $1 - 13 13% 1 00 
75% Ak 61y 414 th May 1% Jan 19 Pacific Gas & Electric 34,044,100 Apr. 15, ‘21 1% Q 0 > Ry. 600 
41% 5 41% Jan 4 Mar 2 Pacifie Oil 32 3 se 10.500 
42% IRA 12% 17% Jar 25 Mar. 14 Pacific Mail ($5) 1,490,970 Dec. 15, °20 $1 SA 141 14% \% 100) 
41 16% 37 “I Apr. 27 Jan. 18 Pacific Telephone & Telegraph... 32,515,000 4 +9 50 - 5 00 
14 116% ; i! Feb 17 June 4 Pan-American TP. & Tr. ($50) $8,202,450 Apr. 11, ‘21 $1.50 Q 63% 64% 1 +,900 
104% 111% 71% Jar 12 May 21 Deo Class B ($50) 20,099,400 Apr. 11, ‘21 $1.50 Q Ty 57, 2% 2.300 
17% 41714 Apr 2 May 21 Parish & Bingham (sh.) 150,000 Oct. 20, °20 $1 12 
a4 ” June 1 Feb 11 Penney (J. C.) pf 2 776.800 Mar.. 31, *21 1% Q WOK W% + ‘ 100 
4h ly 39% 14 17% 41% Jan. 12 K Apr. 11 Penn. R. KR. ($50) $99,296,400 May 31, ‘21 Wk Q 4G 54% ‘ 100 
58 27% 364 6% 17 Jan. 17 8% Mar. 11! Venn Seaboard Steel (sh.) 173,311 ° . 4 9% % 2,200 
37 32 45 27 ‘% May 17 3% Jan $ Peoples Gas, Chicago ........ 38,495, 506 Aug. 25, '17 1 O14 1% ; 2 200 
20 4% 18% 9 12 Jan 3 9 Mar. 11 Peoria & Eastern 10,000 ,,00« oo <a P 11 
33% 12% 32 14 27% May 18 15% Mar. 11 Pere Marquette 45,046 000 a ; 22 23 215% 29% py 000 
70 Mi 68 nO + jan. 20 0 Apr. 20 Pere Marquette prior pf 12,429,000 May 2, '21 1% Q D4 4 54 4 1 200) 
p22! 0 47 7 15 Jan 6 3 Mar. 12 Pere Marquette pf " 11,200,008 x a 41 42 10S, 410K 2 600 
61% 30 4 4% 24% Feb 4 34% Feb 4 Pettibone-Mulliken 6,995, 800 a - 34 
100 100 *100 Jan. 31 *100 «Jan. 31 Pettibone-Mulliken Ist pf .. 1,000,000 Apr. 1. ’2i 1% Q , +100 
43 30 42% n% Jan. 11 31% Apr. 4 Philadelphia Co. ($50) 42,913,000 Jan. 31, ’21 75ec Q 32, 315% ; 2 600 
44% 1 Jan Ss 21% June 1 Phillips Petroleum (sh.) 660,000 ae ios ; 24 21% 100 
68 ) May 16 37% Apr. 26 Phillips-Jones (sh.) 85,000 7 - 
92 76 Jan. 3) 67 Mar. 24 Phillips-Jones pf 2,500,000 May 1, ’21 % Q 
99 38% R2% 124% May 9 19% Jan 3 Pierce Arrow Motor (sh.) 250,000 May 1, ‘19 $1.25 21% % 32,400 
ill 101% 108% s* Mar. 28 44} June 4 Pierce-Arrow Motor pf 10,000,000 Apr 1, "21 2 Q 46 11% 9,100 
16 23% Q It Jar 8 ® June 3 Pierce Oil ($25) ; 23,747,825 re ; 8 %, 7,000 
“ Jan 7 4 June Pierce Oil pf 15,000,000 Apr 21 2 Q 69% 6914 4 eh 1%, R00 
(4% May } 4% Mar. I! Pitts. Coal of Pa 31,036,700 Apr . “an 1% Q 6014 61% 601 60%. - & 40 
88% Jan. 19 82% Jan s Pitts. Coal of Pa. pf 34,893,800 Apr. 25, °21 1% Q 87 
Pitts., C., C. & St. Louis 67,991 500 Jan. 26, ‘21 2 SA 79% 
Pitt Ft. Wayne & Chicago pf. 19,714,300 Apr a &. 2 Q 117 
sh% May 11 79 Mar st Pittsburgh Steel pf .. 10,500 000 June 1, ‘21 1% Q 80 80 80 80 on 100 
: Jan. 10 24% Apr 14 Pitts. & West Va 30,500,000 - 30% WO% 29 7 1 10,600 
' May 4) 70 Mar. 11 Pitts. & West Virginia pf 9,100,000 May 31, ‘21 1! Q ° 
rT May 6 12% Mar. 15 Pond. Cr. Coal tr. cfs. ($10) 2,13 Apr .. oe Tac Q 
in} Jan. 24 gO May 2 Pressed Steel Car Co.. 1 Mar. 9, °21 Q R24 82% 81 1 Nom 
lg Jan. 24 SN Apr. 15 Pressed Steel Car Co. pf 1 June 1, ‘21 1% Q > 
10% May 19 4 Jan. 15 Public Service Corp., N. J 3 Mar. 31. ‘21 ! Q 
110% Jan 2 eS Apr 16 Pullman Co . 12 May 16, ‘21 2 Q 100 % 2,200 
; Jan. t1 25 June i Punta Alegre Sugar ($50) 11,541,150 Apr. 15, °21 $1.25 Q a5) 81 13,200 
‘ May 6 0 June ‘ Pure Oil Co. ($25) 47,021,250 June 1, ‘21 +$1 ) «) an Oe 13.400 
o% May , x2 Jan ) RAIL. STEEL SPRING CO 500,000 Mar. %1, ‘21 2 Q R35 M4 S55 1% sel 
106 Jan 12 oS Apr 21 Kail. Steel Spring Co. pf 500,000 Mar. 21, °21 Q 1001 1005, 100 + 1% 200 
2% Jan. 12 21 Apr 5 Rand Mines (sh.) 48,00 Feb. 25, °21 ea 
t Jan 1! May ‘ rR. RK. See., lL. C. stock cfs 8,000,000 Dec. 31, °20 SA 
in May I! Mar. 12 Ray Con. Copper ($10) 4 15,771,790 Dec. 31, "20 z 14 14% 3% “, 4,500 
sm, Jan. 15 Mar. 15 Reading ($50) 70,000, 004 May 12, ‘21 Q 71% 73 70% + % 17,100 
MM Feb 5 : Mar. 12 Reading Ist pf. ($50) 7 .. 28,000,000 Mar. 10, ‘21 Q 42 42 11% an 300 
57% Jan. 15 40 Mar. 11 Reading 2d pf. ($50), ‘ 42,0006.000 Apr. 14, ‘21 Q 44 44 4 + 1 100 
S% May 11 18 June 3 Remington Typewriter bof) (Leer y <a on 25% is rt 5.800 
My Jan. 17 74 May 7 Remington Typewriter Ist pf 2,555,700 Apr 1, *21 1% Q 
i> May 6 7h May 6 Remington Typewriter 2d pf 4.361.700 Apr 1, °21 2 Q 
Jan. 3 105 Jan. 3 Rensselaer & Saratoga.......... 10,000,000 Jan. 3, °21 4 SA TPE ~ 
Jan. 12 -23 Mar. 17 Replogle Steel (sh.)......... 250,000 wsanane » “a 25% 4,600 
Jan. 18 4% June 1 tepublic Iron & Steel Co. ... 30,000,000 Feb. 1, ‘21 Ih, Q 55 1% 25,500 
Mar so May 2 Republic Iron & Steel Co. pf... 25,000,000 Apr 1, °21 1% Q SO%4 + %& 100 
Jan l4 June 3 Republic Motor Truck (sh.)..... 100,006 May 15, '20 $1 oe 14 an § 300 
. e ‘ 
> 
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~ 





11% 











astmat 
n cast 
Indicott 
Jt 
1 


re 


me 





rene? 






































Amount Last Iivide 
STOCKS Capital Date I 
Date Stock Listed Paid Cc 
Jan 4 Re Reis & Ce (sh.) 100,000 
Mar. 10 R I s& C Ist pf 1 21 
Feb 7 Ro I h N. ¥ (sh.) 1 21 $ 
Ru pf 
Mar. 10 ST. JOSEPH LEAD ($10) 14,054, 660 Ma 21, “21 
Mar. 11 St Louis-S Fran 0 46,452,000 
Api 21 St La San Francisco pf 7,500,000 
Feb 2 St La Southwestern 16,856, 2 
Mar il St Lou Southwestern pf 19,893,700 
Apr 27 t. Ce ia Sugar (sh.) 105,000 Nov 1, '20 
Jan > ¢ Arn Sep. 15, °20 
Jau Sax Moto ) Apr. 19, °17 
Apr 16 Se ard 
Mar. 11 al 1 Ail pf : Aug. 1 14 
Mar. 2S S Rot & Co 105,000,000 Feb. 1° 21 
Mar. 2s S Roebuck & Co. pf 8,000,000 Apr 1, "Zi 
Mar 11 Se el sh.) 200,000 
Jar St \ Copper ($10) 3,500,000 20 
Feb SI rrans. & Trading (sh.) 352,385 1 7 
Mar. 1] $ air Ce oO h.) 3,881,031 
Ap! 14 $ Si f i Steel & Iror 10,000,000 
May ” S heff Ste & Iron pf 6,000,000 ”1 
June 1 Ss h I Rico Sugar 3,625,000 21 
Apr 2 Soutl Ri Sugar pf 5,000,000 1 
Mar. 11 South I ,087, 400 1 
~ € I receipts ,047, 200 
Mar. 12 I ‘ OOD, SOM) $0 
June l S I Nay |} ~ 7 100 Dec. 30, ’20 
cones 5 I M. & O t 7H), 200) Apr 1, l 
May 2+ iM ! 399,000 May 51 l 
1) 5 Mi i pf 6,488,300 May 1 21 
l¢ s ) N. J. ($25) 98,338,300 Mar. 15, °: $1 
Jar S u. J pf 196,676,600 Mar. 15 
Jur t 17,500,000 Apr 1 
Jai 12 3,000,000 June 1 ! 
Jun 1 Ss \ I $335 May 1 2 
Ma 11 S i 74.92 Jan 21 
Jar s 60,000 000 June 1 2 
J 10,260,000 June 1 
Ma 2 4 765,920 Feb 21 
4 882,81 Le 20 20 
1 11 6.000 000 Ma 2 2 
I 1} 2 379,300 May 16, “2 
Ol 
1s Oct », *20 $ 
On 5, *2¢ $ 
M 7 May 1 
j i * 982.106 Mar 
jar S$. 760,000 
Mar. 1 ‘ 6,000,000 d 
Jat -f » HOO. TOO 
Jar 13 16. 590.06 Oct 1 18 
May 1) i. 700 M 
Apr ! Ww y pad 
Al = I \ f pe 
Mar 22 I 17,596,000 Mu 1¢ 
Ma - pf 8 OOD 000 Apr 1 
Ar t & ef f 9 500,800 
Ay i fs fd % 466,800 
M ( } 2,000,000 
Ma j & \ t Tem) Onn Ay 
Jar 4 | 22.000 000 Ja . 
i 000 O00 A] 
M i ! i OOO D0 Ap 
Jan . f 0 OD At 
Jan 1 S07 O00 Mar 1 
M 1 364,637 
\ 291,600 \ 
Apr ” 453, 54M Ay 
M _° 00) jur 
Mar. 24 15345.900 Ju 
4 125 000 Jar %”) 
Jan 11 7.806, 900 J t 
Jan 19 #400, S00 Mar 
M I 20.061, 100 \pr 
J t x 16.321. 350 Ma 2 
Feb. 21 13,918,300 Api 1 
$500,000 Apr 
Mar. 1 10.516, 500) Apr 
Jan 18 20,400,000 
Jar l4 15. 000.000 Jan 10 0 
Ay ish.) WD Lec 1 
par | 12000 000 l 
Jar | } 12.000,000 l 1 ( 
Ma 14 3 10,000,006 N . 
Al Z 0.944, S00 vet ] ( 
M 225 HIN, FO Mar. 1 
la \ 2 000,000 Arr 
M: 1 i 16,162,800) Feb. 1, 71 
la ( SO.985, LOO Ar 0 
Api f 9.014.000 A 0 
Ap M Sh) 17,555,700 Jan j 
Ay 2 M $7 24,317,550 Apr. 1 2 
Ma 14 ( WOS 30 500 Mar 0 
Jar ‘ ( 1 160,281,100 Ma 28 
Mat h Coy 16,244,001 Mat 2 ¥ 
F* 25 hs 15,707,500 
M 17 \ M CO Gsb,cbeb4 Jar 1 $ 
Mar 24 } 270 000 J 
M a i he 27 O84. 408 Ke 
j } pf 21,456, 60 ‘5 
June < 9 072 0M Jan. 24 
M } 00) OOM 
Ma 2,000,001 
1.500.000 Oe “0 
M VABASI 61,100, 406 
M \ 63,726,000 Apr. 30, "18 
M ° 13,655,900 
Jan ‘ 25.007 ) J 20, '18 
Jar I 173.4 
M ” lar $8,010,004 
M ] I 845,500 
N lz 7.4350,200 
Al | 74.800 Al - 
j yA ' S17. 14 Aye Ile ~ 
Ay ” | $ " O80 165,800 \ 4 
Jar & M st 7TO.S13 000 \r ( 
M M l $50) ON, TM \ 
J I 6,017.0 \ 
4,688,800 \ 
A} Er 4,600 
Mart Ms I 10), 534 100 
J ‘ \ M Ft 24,956,900 M 
J ) GSO OF 
4} 1 ‘ 1. 250,004 
Jat KL 614,42 Nov ] 4 
Jar oO I 13.160 040 Oct 1 
Jur ‘ ( t 200) 000 M 1 $ 
Ma\ ( , 10.848. 500 Apr 
Apr 1 ‘ 16,147,000 
Feb 1 l \ YO OOO OO) Ju 
Apr 12 t I Vi ( 12,500,000 Ap 
Jar I ! 12,179,100 Apr 
Jan 7 \ i pt A 5.578, 600 Apr 
Jar s W I 10,290, 10? Apr 
Footnotes 
Sus Jar LD General Che cal | 
Interna este 
l t nor t r 
' ] ? or 
ternatic Tru 
$ May 11 
ck at) kK Spr I 
: Aut 2 and 3} 
11, Be ommo t 
! Manhattan Elect p 
J 10% ir ommo 5 
! May Department 
- = I 2, 12 eb 1-% in Common stock 
pa n stock June Mexican Petroleum paid o 
common stock July 10, 192 
a 1 Middle States Oil paid 20% 
1 1920, and 50% in stock Ju 
National Aniline and Cher 
I pier common tock on Oct. 9, [N20 
( k Apr 0 Owens Bottle paid on comn 
2 2-3% j 1 20. and stock on July 1, 1920, ane 
in sto pe stock on June 1, 121 
1 Koda Van American Petroleum and 7 
» June n common and Class B Sto 
Johnso i mi B stock on July 10, 1920 
ne 1h, P20 Vierce Oi) common paid 2 
Motors paid M Au 2 N stock on July 1 and Oct 
1-40 of har ne Pure Oi} paid 306. in com. stock 
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The Trend of Bond Prices—Average of 40 Listed Issues 











“1919 


eee Sess 
th os sti + 
eecnenes 
ttt tty 
4p +44 


$iijit 


us 


1920 
J July 


Sept 


1921 





80 =i 


75 


70 


65 


tock Exchange Bond Trading 


Total Sales $62,174,600 Par Value 


Week Ended June 4 


ales High 
40AMS EXP. 4s ti2 
! \laska G. M v. tis 
ere \ 4 
, Alb & Susq ~ Gey, 
‘ An Ag. Ch v a. 2 
An Cotton Ot Ss 73 
im. b>. & I reg. TH% 
th Am. S. & R. Ist Ss. 76% 
til im. T. & T v. tis ur 
iz im. T. & T ol, ha. 82 
Ar L & T v ] SB 
An r. &@ T. cv. 48 ia 
2 \ r. @ 7 ol. is. 78 
Am. Wreitin I 78. 72% 
s Armour & ¢ His. 78% 




















i \ oe F. adj.4s 68 
‘ \ r. & S. F. a.4ta,s 68% 
\..T.& F., 6.Ok 4s 4 
! 1..T. & S.F.cv.4 io! 
’ Baye & S.F v4 tur KZ 
1 \..T.&8.F..C. &A4%s T7 
1 \ & Wirn is tiz 
\ & Ch.A.l t Ss NT 
% Ath. Coast Line LOOK, 
” At ( I i 
‘ At.c.L.,l & N is 67 
11 Atlan Frui i $%, 
Atlanti Ref. ¢ im” 
M BALT. & O. g. 48 67% 
S B. & pr bles SIS 
‘ Halt A on tis S14 
io Balt & Ohi« v iis GNF 
Balt & Ohio ref Oo 
! B. & O I I t ‘ 
W 1 4 tit 
B.& © WD is 
I & I & « is wl 
wo be rel (Pa.) 7 12 
= Bett th. ext > mm 
S Beth. St. 1 & ref.os S2% 
! & oe. 8 is. 77% 
rader opper ts | 
’kiyn Edison gen.os SD 
t n Edison gen.tis So 
Z ii'k t Eedisor n.7s i 
I Rn. T. 6 1 0 
I I I a fad ( 
B. R: T. 7 P| 1514 
AL B.R.T.7s,'21 of i.s. 41 
‘ B.R.T.7s8,'21, c. of d. 44% 
s B'kiyn Un. El. 5 ti 
j B'kivn Un. Gas bh Oe 
] Buff..t & F’.con.4%s 70 
$ Bush Terminal 1% 
“0 Bush Ter. Bidg s. 74% 
CAL. G. & EL. 5s Sti 
" Canada Nor i 100% 
it Car oO. cor v1 R3% 
Car h. & O. 58 71 
' Cent. of Ga. ts SS 
Cent. of Ga. con, 5s S3% 
21 Cent. of NJ is oy 
» Cc RL R. & B is 7) 
Central Lea r os Set 
16 Cent Pac t ha. 
o5% Cent. Pacific 4s 72% 
106 Cerro de Pasco 8s. . 1% 
‘ Ches. & O. cons. 5s. 92% 
69) =6Ches. & O. conv. 5s. S82 
te Ches. & O. conv. 4%s 7 
it Ches. & O. gen. 4%s T5% 
» CC. & O., R. & A. Ist 
con. 4s T3% 
ba) Chi. & Alton 4s 13% 
7 Chi. & Alton +%s th 
375—COC.,, - B. & Q. joint 48.99.76 
7 c., B. & Q. jt.4s,reg.09.50 
16 c., B. & Q. gen. 4s hy 
1 C.,.B. & Q., DL. Div.s\%s 70 
21. C.,B. & Q.,.Neb. Ext.4s 87% 
3% CC. @ E. I. ref. & 1 
is, ctfs. of d 28 
3 Chi. & Erie ist 5s 76% 
2 Chi. G.L. & C. Ist 5s 76% 
12 Chi. Gt. W. Ist 4s8.. 50% 
% cChi., IL. & L. ref. 6s 91% 
4 Chi., lL. & L. ref. 5s 79 
2 c., M. & St.P. gen.de 66% 


Low 
6l 


Hi, 
oa A 


gat 


OO 58 
v0.46 
75 
70 


87% 





Last 











Net 
Ch'ge 
+ 2 
11 
‘ 
+ 1 
1 
--* 
t . 
+ & 
1% 
1 
% 
1 
. 
l 
+ 
+ &% 
+ % 
6 
% 
a) 
1 
+ % 
Wh 
1 
M% 
x, 
1 
4 
- 1 
+ % 
+ I 
+ 1% 
\% 
% 
ry 
% 
% 
: y 
i 
+ 
1 
ry 
» 
Xj ¥ 
+ %& 
! 
‘ 
1% 
™ 
+ 1% 
% 
+ .12 
+ 14 
+ % 
— 1% 
1 
+ 3% 
+ % 
oo 
— 1% 





Range 

High 
78% 
63% 
79% 





th 
ng 
ish wo 
WO] ily 
78% = 72% 
“i ole 
69 63% 
104 wy 
th ”s 
73% iy) 
Ook, fh. ™ 
102 " 
2% 7s 
1% «101 
100 NM 
“2% 7 
i 2 
76% tins 
1% Mil4 
72 rH 
2 Sq 
71 1ii% 





Ry 








(Hilg 7% 
Go 

v2 Pe 
12% wy 
sti 76 

73 wT 
SO14 TS% 
an ak 

1 1 

SI ri 

7% Mi 

iz Gi% 
tits is 

sti a4 
82 77% 
Thea N7 

‘i s 

77% 74 

Ww lin 

1 x 

1s NT% 





~s ’ 
7Ot tis, 
101% trol. 
oO x 
102 wo 
s St 
x so 
102 1 
‘ we 
MiG Hi 
8 1% 
&N ATK 
7H 7 


6s 6 
77 73 
u% = 
74 70% 
72 TOK 
90% Way 
73 64% 
100 we 














“Se 


High 


M. & St.P. ev. 5s 67% 

M. & St.P. 48,'25 74% 
C., M. & St.P. 48,°34 61% 
( M. & St.P. g.4%s 72% 
C..M. & St.P.ref.4%s 61 
C..M. & St.P. cv.4%s 67% 
( a. 6. P.. P.. 

W. & M. 5s. . OK, 
C., M. & P. Sd. 48.. 64% 
C. & N.W. 6%s, wi. 98% 
Cc. & N. W. gen 
Cc. & N. W. gen 
Cc. & N. W. gen 


Cc. @ N. W. %.. 
Chicago Rys. 58.. 
c., RL. & P. 





gen. 4s 


69% 


Cc R.1. & P. ref. 48 66% 
C., St.P., M. & O. tis 99% 
Chi. Unien Sta. 44s 79% 





Chi. Union Sta. t%s.102 
( & W.1. col.tr bal) 
Chi. & W. Ind 60 
Chile Copper 7s. 4% 



























Chile Copper ts 
Cincin. Gas ref. 5s Sg 
C..C.,C. & St.L.gen.4s 68 
C.C.,C.& St.L.r.& itis 86% 
CS. &, & & MH. i 
St. L. Div. 4s 67% 
Cleve. Sh. L. 4%s SI 
Col. Industrial 5s. 71 
Col. & So. ist 4s 80 
Col. & So. ref. 4%s. 73% 
Col. G. & E. Ist 5s. 84 
C.G.& E.1st 5s,stpd 
Comp.-Tab.-Rec. 6s 
Con. Gas ev. 7s 
Conn.R. & L.4%s,sta. ty 
Conn. R. & L. 4%s8 bo 
Corn Pr. ref.t.f.4,'34 8% 
Cuban-Am. Sug. 101 
Cuba C. Sug. cv. B1% 
Cuba R. R. 5s.. bay, 
Cumberland Tel. 5s: T0% 
DAL. & WACO 5s.. 60% 
Del. & Hud. 7s 101% 
Del. & H. Ist ref. 48 75% 
DD. & H-lien eq. 4%s 97% 
D. & R. G. imp. 5s. 71 
D. & R. G. ec. 48 H4% 
I>. & R.G. Ist ref t% 
Det Edison Ref. 5s 7% 
Det. Edison ref. tis.. 87% 
Det. Un ty. 44s tl 
Det. Riv Tun s. THis 
Dia. Match s. f.7%s.103 
Duquesne Light 90% 
lou Pont de N s. 99% 
V. & G. cons.5s 87 

> T. V. & G. D. 5s 90% 
Erie Ist con. 4s 44 
Erie gen. 4s. 

Erie conv. 4s, A 

Erie conv is, B 

Erie conv. 4s, D. 

















GEN. EL. deb. 3%s 68 
Gen *, deb. tis..101% 
Gen. Elec. deb. 5s SOG 
Good. T. & R. Ss,w.i.100 
Granby Cons. cv. Ss. S83 
Granby Cons. cv. ts. 82 
Grand Trunk 7s 100% 
Gt. Nor. gen. 7s iy 
Green Bay deb. B 5%, 
HOUS. & T. C. ist 5s 88 
Hock. Val. 4%s i 
Hud. & Man. ref 

Hud. & Man. adj 

ILL. CENT | 

ill. Cent. 4s 

iil. Cent. 4s, ‘ 

Ill. Cent. 3%s, “52 

lll. C. West. L. 4s 

lll. Cent. ref. 4s 

Il. Cent. temp. 5%s 
1.C.,C., 8t.L.&N.0.58 82 
Illinois Steel 4%s 
Indiana Steel 5s. 

Inter. Met. 4%s 
Int.-Met. 44s, c.of d 

Int. Rapid Tran 

Int. Mer. Mar. 6ts.. 

Int. Paper cv. 5s 

lowa Central ref. 4s 40% 
lowa Central 5s ti, 
K.C., FT. S. & M. tis 98% 
K. C., Ft. S. & M. 48 68% 
Kan. City So. 5s 

Kan. City So. 3s 

Kan, City Term. 4s. 
Kent. Central 4s.... 
Kelly 8. T. 8s. 


Keok. & D. M. Ist 5s 66% 
K.Co.E.L.& P.P.M.68 99% 

















Last 
65% 


74% 

















Net 
Ch’ge 


+ 


1% 


1% 


FFE 


ts 
é 





1921 
Low 


Range 














to TH 
72% tl 
tis Si 
T4 TO! 
68 2 
s: SI 
ty 
s2 
3% 
3S 
498 1 
+ bos 
431 =) 














100% 


Sales 


20 
"9 











46 








LACLEDE G. L. 5s. 7 











Lack. Steel 5s. "23 4 
Lack. Steel 5s, ‘0.. 75 
L. E. & West. 2d 5s (9 
Lake Shore 3%s 68 
Lake Shore 3% reg. t4% 
Lake Shore 4s, “28 82% 
Lake Shore 4s, S1% 
Lehigh Valley tis e514 
L. V., Pa. con. 4%s. 74% 
ie. ¥ Pa. con. 4s Oy, 
Lex. & East. gtd.5s 5 
Liggett & Myers 5s. 85 


& Myers 7s 


deb Ss 7 


Liggett 
Long I 
Lorillard 5s 
Lorillard 7s 


Lou. & N. col. tr. 5s 

Lou. & N. gold 5s.. 3% 
Louis. & N. unif. 4s. 0% 
Louis. & Nash. 7s. .102 
L. & N., S.Ry.jt.4s. t5% 
L. & N., St.L.Div.3s 50% 
L. &N.,S.@N.A.5s,'63 83 











MAN. con. 4s,tax ex. ti 
Mar. Oil. s. f. &s iH 
Market St. Ry.con.5s 72 
Mex. Pet. s.f. 8s.w.i. 98% 
Mich. Cent. 3s 

Midvale Steel 5s 
Milwaukee Gas 4: 

M.,L. S. & W. ext 

M.& St.L.ist & ref 

M.& St.L.ref.& ext 

M. &S.S.M.con 

M S.M.con 

M. r. Ist 4s 

M. ¢ T. 2d 4s 

M., 2d 4s,c.of 

Mo. ref. 5e, °% 

Mo. gen. is 

Mo. Pac. 3d ext 
Mo.P.ist & ref.5s,’2 

M. & O.,St.L.& C.4s 74% 
Mob. & O. new ts HO, 
Montana Power 5s S4K% 
Morris & Essex 3%s. 7% 


N.RYS.MEX.cons.4s 


IT 

Nat.Rys. Mex.p.l.4%s 23% 

N. O., T. & M. ts. 12% 
N. O.. T. & M. ine.ds 
National Tube 5s 90 
New Or. Term. 4s 63 

N. O. & N. E.ref.4%s 67% 
ts 90 


N.Y.AirBrake cv 
y , 2 Cent ‘ 











Y. Cent. deb. tis 
Y. Cent. gen. 3s 
Y.Cent. deb. 4s,": 

Y. Cent. ref 75 
Y.c L.S. col HO% 
Y.C.,L.5.« sreg 5 

Cent. con. 4s 7% 
Y.C., M.C. col.3%s 
Y.,C.& St.L.deb.4s 


Y. Dock 
3.,E.L., 
G.,E.L., 
Y. & 
Le W 
Y., N 

ev. deb 
m. ¥ N 

10N-CV 


ed 


ZAZZAZZAZALZZZZLZZZZZZ 
is ; 
= 








non-cv 
a 

non-cv 
N.Y., O 

N. Y. Rys. ref. 4s 22 
N.Y.Rys.ref.4s,c.of d. 20% 
N. Y. Rys. adj. 5s 
N.Y. &Rys.adj.js,c.of d ; 
N. Y. State Rys.4%s 53 
N. Y., S. & R. ref.5s 
N. Y. Telephone ts 
N. Y. Telephone 4%s 

N. Y., W. & B. 4% 

Niag. Falls P. Ist 5s 
Niag ' P. ref. ts 
Norf. So. Ist ref. 5s 
Norf. & So. Ist 5s 
Norf. & W. con. 4s 
N.& W 


Poc.C.& C.4s 
Norf. & W. cv ] 
Northern Pacific 3s 
Northern Pacific 4s 


os 


Nor. Pac. ref. & i. tis 
Nor. P.-Gt. N.jt.ti%s 
N. W. Bell Tel. 7s 


Nor.S.Pow.istéref.5s 


ORE. & C. Ist 5s 


Ore. R. R.& N.con.4s 
Ore. Sh. L. con. 5s 
Ore. Sh. L. Ist ts 
Ore. Sh. L. ref. 4s 
Ore. & W.R.R.& N.is 7 
PAC. OF MO. Ist 4s 
Vac. Gas & El. 5s. 


Packard Mot. Car 4s 
Pac.P.& L.ist & r.5s 
Pac. Tel. & Tel 
Penn. gen. 5s 
Penn. gen. 4%s 
Penn. #%s 



































Net 
Last Ch’'g 
74 
o4 ri 
rea) 
on 
is ‘ 
tH’ 1 
xv™% 
stk 
614 
74% 
Hny 
S4 
S454 
2% 
93% + J 
80% T 4 
LL 4 
ti “ 
W% % 
ith 
96% i 
~ > 
71% «+ 4 
Sl, 
71 + 2 
75% ‘i 
S1% ‘ 
#2 1% 
2 In 
$14 “ 
oO h 
77% 
15% 4 
38 1% 
is 2 
72% + 1% 
wb % 
67 
S214 
T4% 
99% 
S4 
67% 
, 
% 
et 
. 
re 
Hor 
mi) 
67 
60% 
71 
7 
s1) 
ts 
S24 
Nl 
1% » 
42 ‘ ‘ 
6% + 1 
21 
i 
‘ 
4 % 
T 4 
1i* 
“ 
] 
an ¥ 
” 
M% 
">, , * 
‘ 
































New York, Monday, June 6, 1921 


THE ANNALIST 








Range, 1921 
High Low 
99% wS% 
15% =SHg 
10544 100 
100% 10014 
Go GS 
TSK 
nt 
(334 




















Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 


Range. 1921 
High Low 








1! g%K 
25 16 
& 72 
1% 1% 
2 1% 
16% 7 
63 aos) 
6% 45, 
10% 104% 
68 40 
135% 11% 
40 14 
3% 1% 
26% 26% 
105 100 
105 
14% 
32% 
41 
5O 
74 
is 
42 
8S 
24% 
11 
21 
50 
5% 3 
26% 7} 
54 24 
14% 
12% 
13 
20 17% 
oO 41% 
10 ™ 
18 17 
5% 2 
i 1 
2% % 
2% 1% 
2% 1% 
10 4 
20 13% 
54% 41% 
99 97% 


106 55 


9 6 
29 20 
72 64 

1% 1% 
$5 21% 

0 7 
60 4014 

1% MM 

1% “4 

+3 % 


2 15% 
320 +~270 
259 200 

7% 66% 
385 320 
325 486285 

22 3 


Stock Exchange Bond Tradin 








Sales High Low 
16 Penn. gtd. 44s HO% 
2 Penn. con a5 
67 Penn. gold 2% 101% 
10 Penn. gold 100% 100% 
2 Penn. 3%s, i i$ 

1 Pere Marg 7 
31 Pere Marq 

7 Peo. G. Chi. ref 

1 Peo. & East. Ist 

1 Philippine Ry 

69 Phila. Co. ev. 5s, 4% 

8 P..C.,C.& St.L.gen.js sO, 

2 P.,C..C.& St.L.4%s,A &5 

1 Port. Ry., L. & P. 5s 70% 

S Pub. Service 5s 65 


38 READING 
3 Rdg.-J. C 
4 Rio G. W 
7 Rio G. W 
40% R. 1., Ark 











2 
U.&R 
4 St. L., I 
R. & G 
st.L. &S 
St.L.& S.F 
St.L.& S.F 
* S$t.L.& S.F 
314% St. LL. & S 
120 St.L. &S 
4+ St.L. és 
13. (St. LL a S 
Ist ds 
19 St. L. & S.W. con.4s 64% 
3 St. P. & K.C.S.L.4%s 638% 
2 St. P., M. & M. 44s. 87% 
1 St. P M & M 
Mont. Ext. 4s 74 
San An. & A. P. 4s. 62% 
I f. 4s. 40 
I 6s 40% 
I ts,st tt 
ir I dj. 5s 32 
oO 7 95 
I Ds si} 
1 871 
con 4s 78% 
ef is TH 
r $ 67% 
So. Pac S.F.Term.4s 70 
Southern | s 82% 
South. Ry. ge 4s. 57 
So.Ry M.& O. col.4s 59% DLA 
Std. Gas & E. ev. 6s 83 R82 
Std. Oil of Cal. 7s. 101% 101 
38 Steel & Tube 7s 92} 92 
1 TENN. CO} v. 6s. 8S 8S 
® Texas & P. Ist 5s 78 7 


15 Third A ef. ds inl, 47% 


WEEK ENDED JUNE 4, 1921 


Trading by Days. 
Industrials Oils Mining 
Holiday 
34,481 101,570 228,430 
28,210 71,010 191,330 


27,137 











Sales High Low 
15,600 *Acme Coa 1% 1% 
wO Aetna Exp 
Bache 1054 10% 
00 Aluminur t 17% 16 
7 Aluminum Mfg. pf. 76 TH% 
SOO Am. serating 1% 
800 A Exports 2 
4,600 ther 14% 
210 J pf 59 
1,000 2 g Pa 1% 
T50 Htr 105%, 
200 J Supply. 40 
800 coup 12% 
100 rd 15 
700 





42 
76 Celluloid 

Celluloid pf 
Chi. & E. Ill 
Chi. & E. Ill 











5 Com’ wealth 87 
Clevelans Auto 30 
Com. Fin. pf.,S 64 


Conley Tin Foil 13% 
D., L. & W 





Continent: Motors 6 
Durant Motor 2 23 
Empire Food Prod. 11 gu 
Farrell Coal 15 15 
Glen Alden Coal 454 40 
Goldwyn Picture 4% 2 





Goodyear 











Geody« Tire pf 23 
*Intercont tubber Ri 
*Int. Culti, Co. pf S 
Libby, McN. & L 8, S 
Lincoln Motor A 18 18 
Lucey Mfz 44% 41% 
400 Nationa] Leather... 7% 
100 N. ¥ rransy i8 
100 N. An I & P sly “» 
1,000 Portl’'d Canal Min 1 1 
1,550 Perfection Tir¢ , } 
2,700 *Radio C« 1% 
1,500 *Radio Co. pf 2% 
2,800 Southern Coal & I , 4 
1,000 Reading rights ; 15% 
1,000 Std. Tobacco, B 52 416% 
350 Std. Tobacco pf 98% 97% 


1 Stutz Motors 9 59 


1,500 Stanwood Rubber A a 
14,200 *Sweets Co.of Am 33% 25% 
400 Tob. Prod. Exp 6 





800 Swift Int’! 24% 

100 Todd Shipyards 64% 4% 
5,900 Un. Profit Sharing 15% 1 
1,900 U. S. Distrib...... 24% 23% 
3,300 *Un. Ret.Candy S Th 7 

300 Union Carbide . 47 46% 
5,5 U. S. Ship Corp ve % 
10,000 U. S. SS. Co..... Ye My 
6,800 Universal Gum ... 3 % 


38,750 West End Chem 143 1%, 





675 Willys ist pf 155% 

200 Willys Corp ina 

100 William Davies 25 
STANDARD: OILS 

30 Buckeye Pipe Line 82 &2 


9,800 *Anglo-Am. Oil 
40 Ohio Oil ..........27 
10 South Penn. Oil. ..200 200 

325 Stand. Oil of Ind.. 7: 
10 Stand. Oil of N.Y 
30 Vacuum Oil ...... 2s 285 


MISCELLANEOUS OILS 


1,000 Atlantic Guif Oil.. 3% 3% 
1,500 Ark. Nat. Gas.... 11% 10% 






































Net ) Range, 1921 
Last Ch’ge Low Sales High Low Last Ch'ge 
99% — k& i AS Third Av. adj. 5s... \ 30%, 1 
85 oF | il Tide W. Oil 6%s,cfs. y + \% 
11% — % | % Tol., St. L. & W. 48. 48\% 
100% es | 12 Tol., S.L.& W.pr.3k%s T5H% % 
. +4 | 
— 1 | UNION PAC. Ist 4s 79, % 
— %& | Un. P. Ist ref. 4s. 74% + & 
— ¥% | Union Pac. ev. 4%s.. 82% % 
* | Union Pacific ts... 98% Ma 
+ & >» Un. Tank Car €q.73. 100%, 
— & + Un. Rys. Inv.Pitts.5s 70 
= » U. S. Realty & 1. + % 
+ 2% 73) U. S. Rubber 1 
— & 3 U.S.R. Ist & 1 
5 1 U. S. Rubber 
| 178 U. S. Steel 5s 
a | 38 U. S. Steel sg reg 
Bs % | i Utah & N. Ist is Sf 
an 20 Utah Power & L. 5s 80 
a * VA.-CAR. CH. ev.6s 8S 
26 Va.-Car. Chem. 5s 
| 22 Va.-Car. Chem. 7! 
| 14 Virginian Rwy. 5s.. 
11 Va. Ry. & Power 
— \% 2 Va. iron, C. @ C.:! 
— I ~ WABASH Ist ds.... 84% 
{' West Shore 4 
— & i Western Electric 
¥, 1 W.N.Y.&P.g 
+ %& | 1% Western Pacific 5s TH% 
+ %&% | 1 W. Un. real est. 4%s 80 
ee | il Western Md. 4s... oe 
és 187 W'house E. & M. 7s 99% 
59 rl, 1 W. L. E. con 51% 
; | et 4505 + Wilkes. & E. a) 
: oon s 108 Wilson & Co. Ist Gs 8514 
— & 6%, St 10 Wilson & Co. cv. fs. 821% 
— &% 71%) «65 1 Wis. Cent. gen. 4s 65% 
— 2% | i Ne en re Pye 
Oe UNITED STATES GOVERNMENT BONDS 
— 1% | 93.50 86.00 He =Lib. 3%s, 19: 88.98 +1.18 
=a } 92.24 86.50 » Lib. 3Ks, '32 86.50 1.50 
=. | SN. 85.24 7% Lib. Ist ev.4s + .0S 
+ % | §8$.1085.34 25 Lib. 2d 4s 
+ 1% | SS.SS 86.34 2 Lib. 2d 4s + .dO 
— % | 88.7085.70 788 Lib.istev 2 + .10 
= | 100.50 94.00 2 Lib. 2d 4%s, 32 1. 
% | 88.40 .85.30 4714% Lib.24 ev.4\s,'27 m4 
— % | 88.00 85.30 1 Lib. 2d ey 
= “8 127-42, reg.. 86.50 ) 





— 1% 11.11 88.90 

— %& | 90.90 SS.46 

1 | 8S.) KD.T4 

; - % | 88.30 85.40 

92% y% | 

| 98.18 95.80 

8S ° | 18.18 V5N6 

is — & | 28.00 95.80 
41% — &% | THY Py) 


sactions 


| Range, 1921 
High Low 


Bonds j ae + 
1% | 
1% 1% 








657,500 | 
| 
| 























352,000 1% 
1% 
7% 
| 1 
Net | bed 
Last Ch’ge | « a 
1 
1% O% 
10% — % na 
164% — % v7 
4% + % * 
ss 13% 
» 4 
14% + % -4 
Ft 10% 
4% 21 
10% . 
o —1 < 8% 
: 12 RK 
91 91 
I 1 
i 4 
Tk 6 
$54, i 
3% l& 
° 1% 
|e 
77 7 
114% 86 
14% 9% 
13% 6% 
. 90 S44 
+ 3% o1 1%, 
Br. sad " at 
41 - % ) a 
| ees 1% 
7% — 1% | , i 
on 1 % 
ae Ca ’ 17 . 
Ss + 3 % i, 
‘ — % | a" , 
1s } is . 
44% — 5% 
7% 9 1 
18 ‘ = “4 
3% + %& by 
I ie 
% ae | os 
2 + % | ° 
9 2 
2 we ; 
4%e+ \% . 
1% — & - oF 
ete | 
%% + & nhs 12 
59 i) as 
% A 
2%— % ae 
6 ‘ PP 
44% — %& 10% -2 
64% — 2% 45 20) 
1% . rl ty, 
24%+ % 9 24 
a= 4] 3 OK 
48% -— % ‘ He 
~_— a “4% 
% . 11 05 
18 ** | 4 1 
1% — % | 31 1% 
15% — 1% | 3: 7 
_% — % | 4, 214 
me “ay | w 3 
12 q 
| 
3% ] 
S2 = | 4 1 
is —1!1 20 7 
270 — 4 | 3 
200 +5 | 11% 
70% — 2% | y 17 
am. | OM ee 
285 ee | 1! 5 
5% 1% 
30 18 
3% ge | 12 I 
od | C 18 
 — aa | 20 





S233'% Lib. 3d 
47 Lib. 3d 414s,’ 


Net 






























9.40 WES + 10 
90.44 4+ 02 


128. . 90.88 
S,reg.00.64 


44s, 









R358% Lib. 4th 4\%s,1 86.70 42 
32 Lib. 4th 4y . 

registered 87.065 86.52 86.52 - 6S 

190 Vict. 3 DS.OS + OK 

1G455 Vict. 4% 98.06 + 06 

1 Vict. 4% $,reg.98.02 97.90 98.02 + .22 





















2 Panama 


76 76 76 1% 





























Net 

Sales High Low Last Ch’ge 
63,800 Allied Oil ...... 6 4 4 1 

8,500 *Boone Oil 1 

3,000 **#Boston-Wyo. Oil & + 2 

2,600 Balt. Pet. Gas.. 54 + & 

8,000 *Carib. Syndicate 7 cn 

2,50 Cit. Serv., B.T.sh % 

1,000 Creole Syndicate : 

700 Columbia Emerald iy 

8,000 Denny Oi] ........ ts 

1,450 Emerich Oil Co.. —1 

1,500 Elk Basin Pet i 

1,000 Elk Basin rights ly - he 

4,600 Engineers Pet.... & + ¥&% 

9,200 Federal Oil .-... 1% - M% 

800 Fensland Oil . 1] 1 

600 Granada ........ 5% — 1% 

1,000) Guffey-Gillespie . 12% , 
71,100 Hudson Oil.... ‘ + 

7,600 *Internat. Pet..... 15% 1 

3,200 Keystone R. Dev % 

3,800 Livingston Oil .... 34 

3,600 Maracaibo Oil .... 28% rt 

1) Margay Oil ins 3 

2) Mex.Eagle,new,w.i. 26 

4,000 Merritt Oil Corp. 0% — 1% 

253 Mexico Oil ....... 3 

Mex.-Panuco Oil. . % 
Mountain Prod.. 

Mountain Gulf Oil { 

*Noble Oil & Gas.. 2 
ie le, ee " 
Noco Pet. pf.... % 
N. Am. O. & Ref.. \% 

800 Omar O. & G., new 
1,300 *Pennok Oil.... 41% % 
7,000 *Producers & Ref. 4% 

67 Panhandle Pet. pf. 70 

600 *Ryan Con. ...... 6k 

1,400 *Salt Creek, new.. 12 4 
14,700 *Simms Pet... -. 8% 

100 Sinclair Oi] 8% pf. 87% % 
11,500 Skelly exe ¥y " 
82,700 Texas Oil & Land 
2,600 United Royalty 4 

4,700 United Texas Pet M% ts “+f 

4,200 *Victoria Oil 1 % 1 + \% 

100 White Eagle Oil... 16 16 16 

700 V. O. R. Co., A 2% 1% 2 + % 

S00. GH... ‘ ts ts th ts 

300 Woodburn Oil 1% 1% 1% 4+ M% 

MINING 

5,700 America Mines. . 1% 1% 

16,500 Alaska-B. C. Met vs ts 

8,400 *tAtlanta ........ 1% 1% + 4 

5,200 Ariz.-Patag. Min.. 52 49 + 3 

*+Belch.Div.(pros.) 3 2 2 - 
*tBelch Ex.(pros.) 2% 2 21 

Big Ledge ...... Pa \% 

DENN. wade nen ca 1 3 4 
TBoston & Mont... 70 58 2 

9,300 **Caledonia ay 10 Khe, \ 
40,700 *Candelaria ...... 41 36 + 4 

25 C#rson Hill Gold 14% 14% 14% + % 
11,700 Cashboy ...... a 1 5 — 1 

4,400 Cresson Con. Gold 1}§ 143 1%, 

22,400 Cortez Silver...... 76 72 76 + 1 

4,300 Crackerjack ...... 5 3 5 
24,100 Divide Ex. (pros.) 31 27 2s —d 
10,500 Emma_ Silver.... 2 1% 1% 

77,000 *Eureka Croe. M 60 .48 58 +00 

13,650 *tEureka Holly 143 1% 1% + 
12,200 Florence Goldfield. 33 30 31 2 

*?Gold Zone Div... 17 i4 15 — 1! 

12,500 *?Goldfield Con... 7 6 7 — 1 
14,400 *tGoldfield Dev. 2 1% 2 

300 Howe Sound.. 24% 2% 2% 

20,000 Hamill Divide... 11 11 

2,700 Hecla Mining... 4 3% \% 
11,200 tJim Butler ...... 10 a 
9,700 7Jumbo Ext....... 7 5 — ji 

1,100 Kew Lake........ 3% ay, 

7,400 *tKewanas ...... 2 2% 4 
88,900 *?Knox Divide.... 20 18 + 2 
16,700 *L. Star Con. M.. 3% 3% 

8,000 McNamara Min... 16 16 + 1 

100 Magma Copper.... 20% 2y-— 41 
12,000 MacN. Crese. M. .09 -08 —.01 
35,350 *tMarsh Mining... 7% 6% — % 
1,790 Motherlode Cop... 5% 5% 

1,400 McKinley-Darragh. 20 20 ‘ 
31,500 Nat. Tin Corp.... 1% 1 — \&% 

4,800 Nevada Ophir..... y% A 





Range 






R 
Higt 


1h 
1001 
1€0 


Tu 


*Unilates 


_— Continued 


on the New York Curb 


On 


O00 T 


Ma 





100 











Ne 
Last Ch’'g 
1O4t 4 \ 
$45,041 .900 
“ 
+ 
l 
+ 1 
4 
+ % 
1% 
% 
or 
102 
85 
NO) + Wy 
“oy 4 % 
S35 + 1 
W354 1% 
KY + 4 
HK 
G1 
100% + 4 
bas 1 
Wh 
s1 = 
w1h% 
SOLS 1% 
oO \, 
Shy 
Ty, 
S{}1 
s4 
#814 1 
WS 


Sep Vy, 


$77.000 


$62,174,006 


=== 
Ne 

Last Ch 
126 

+% 

Ih 

10 

11 

1 

m™ + 
1% 

11 

1% 






! 
4 
+ 
" 
98% + 
Miwe 4+ 
ny 1 
11h va 
101% 
101% 
11% - % 
101% 4+ he 
11 5, 
103% ly 
100 
‘ 
1 
‘ 
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ADVERTISEMENTS. 
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United States 
Treasury 


Certificates 


C. F.CHILDS & Co. 
SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


ay 


20 Broadway 208 So. La Salle 


NEW YORK CHICAGO 























’ 





ON & Cy ). 


Ww 


ROBIN: 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











Canadian 
Government, Municipal and 
Corporation 
Securities 


A. E AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 











Georgia Light, Power & Ry. 5’s, 1941 
Lake Superior Corp. Ist 5’s, 1944 
Jersey C., H’b’k’n & Pat. St. Ry. 4's, 1949 
Passaic & Newark Elec. Trac. 5's, 1937 


M&CownceCo 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone Canal 4845 

















@ 


“BOND TOPICS” 
Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 








Lawrence Chamberlain & Co. 


Incorporated 
| 115 Broadway New York 


American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


dembers New York Stock Bxchange 


14 Wall St., New York. Tel. Rector 9970. 





W.G. Souders & Co 


Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapids 
Detroit Milwaukee 








Pacific Gas & Elec. 1st Pfd. 
Duluth Edison Elec. Ist 5’s, 1931 
Dayton Power & Light Pfd. 


John Nickerson, Jr. 
61 Broadway, New York 
Telephone Bowling Green 6840. 














M. S. Wolfe & Co. 


Specialists in 


Independent Oils 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





Open 


Security 


Market 








and brokers of 
last ful! day o 
at the vpening 


alteration 





idvertisements 


/ 


unlisted securities are 


Changes occuring on 
Vonday, so that these 


Department The Op 


accepted only from dealers 
They are as of the Friday before publicatio 
( Saturday will be eflected 
quotations are subject 


n Market, The fnnalist 








Bonds 


Bonds 


















Padische Anilir Soda 


rerman Government 
German Government 4s 
German Government 
FRENCH GOVERNMI 
rr ch 4s, 1917 
French 4s, 1918 
Fre h te evo 
French Victory 1K 
French Premium 5s, 1920 
French Victory 5s, 193% 
Do 48, 1917 
Do 4s, 19S 


Belgian Restoration ¢ 


Belgian Premium 4s 


Ita an os sie 


Italian 7s, 1920 


AUSTRIAN MUNICH 
Vienna ds 

Vienna 4%s 

Vienna 5s 


VrOLISH ISSUES 





Chinese Hukuang Ry 
Chinese Hukuang Ry 


£20 pieces) 


BRAZILIAN ISSUES 
Brazil 4s SAD 


Brazil 5s, 1805 
ARGENTINE ISSUES: 
Argentine 48, 1897 
Argentine R. Recession 
Argentine s I'M 
Argentine Ss, 1945 (£20 


GERMAN 
German Government 3s 
German Government 4s 
German Government 5s 
Berlin 4s 








Bremen 4s 
ologne 4s 
Dresden 4s 
Frankfort-on-Main 5s 
Do 4s 
Dusseldorf is 
lo 4%s 
Hamburg 4s 
Lx ies 
Leipzig os 
Munich 4s 
Nuernberg 4s 
Stutt rt 4s 
A. E. G. 4%s 
Badische Aniline 4%s 


ITALIAN 


Con 8 


Treas. 1925 Ss 
MEXICAN 


Gold 5s, 1945 


Gold 4s, 1954 


Silver 3s 
Silver 5s 
Treas. Ser A ts, large 


Nat. R. R. P. L. 448, 


Irrigation 4%s 








41 Broad 8t. New Yerk 
Phone 25 Broad 








Jalisco gold ts, 1930 








STATES 


OTHER FOREIGN, 


Dunhe & Co., 
Durhat & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
lbunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 


A 
s 4 12 
3 ol 
I i Car - 4 
I rty . N$2-47 
{ 
I is 
I 2 ‘ 
b> st 4 
I) 1 44s 
1) i 4% 
I> ith 44s 
\ ry 4s 
I) 4%s, 1122-2 
Cana VW I 4 
Car 4 Viet 
M PAI 
ir f Bri 
i f Santa Catha 
ERMA MUNICIPA 
ioe i 
Brer is 
Bremen 4%s 
( re rhe / 
! ; 
Lanzig is 
Li len 4 
Dre n 44s 
Du dort 4 
Esse r 
Frankf 4 
Frankf s 
ai ‘ I 4 
Hi bur 4 
Hamb bios 
Leipzig 4s 
l pzig 4 
Leipzig 
Mannheim 4s 
Munich 4 
Munich is 
N emberg 4 
Stuttgart 4s 
‘ERMAN INDUSTRIAL 
rman Genera Ele 


GERMAN GOVERNMED 


Dunham & Co., 4; 


Dunham & Co., 4 


Dunham & C o., 
Dunham & Co., 
Dunham & Co., 
Dunham & Co., 4: 
Dunham & Co., 
Fitzgerald & Harte 


LELAVAN GOVERNMH# 
Dunham € Co., 
ITALIAN GOVERNMENT 
Dunham & Co., 


Italian Treasury Notes 


Dunham & Co 
Dunham & Co 
Dunham & Co., 


Dunham & Co., 





43 E 
Dunham & Co., 43 E 
Dunham & Co., 43 E 
Dunham & Co., 4 
Dunham & Co., 4 
Dunham & Co., 4 


Dunham & Co 


Dunham & Co., 
Dunham & Co., 
Maxwell B 
Maxwell B 


Polish Lib. Loan 6s, 1940 
BRITISH ISSUES 

British Victory 4s 

British Funding 4 

British Ss, 1922 

British 5 1927 

British 8 120 

Britist s 1828-47 
JAVANESE ISSUI 
Japanese 4s, 1951 
Japanese 4s, 1951 (£20 
Japanese Ist Series 4 
Japanese 2d Ser. 4%s, 
Jap. 2d Ser. 4%s,'25 (£20 pieces 
Japanese Govt Ss, 1907 
Japanese Covt iT) 1913-2 
CHINESE ISSUES 


Dunham & Co., 


Chinese Reorg i, 1913 


Maxwell B 


Maxwell B 
Maxwell B 
Dunham & Co., 


Dunham & Co., 
Dunham & Co., 





Treas. Ser. A 6s, small 
Nat. Ry. P. L. 4%s, 1957 
Do guaranteed 4s, 1977 


Do gen. mtge is, 1951 





Vera Cruz & Pacific 4%s 








Chilis 





Childs & Co., 
Childs & Co., 


CANADIAN SECURITIES 


bk 
SE 
SE 
3 I 








E 
F 





SE 
3 Ed 
IE 
3 








Henry Nightingale & Co., 





rome B. Sullivan & Co., 
rome B. Sullivan & Co. 
rome B. Sullivan & Co., 
srome B. Sullivan & Co., 
-rome B. Sullivan & Co., 
‘rome B. Sullivan & Co., 
‘rome B. Sullivan & Co., 
2rome B. Sullivan & Co., 
srome B. Sullivan & Co., 
-rome B. Sullivan & Co., 
rome B. Sullivan & Co., 
srome B. Sullivan & Co., 
-rome B. Sullivan & Co., 
rome B. Sullivan & Co., 
-rome B. Sullivan & Co., 
rome B. Sullivan & Co., 
erome B. Sulli 
srome B. Sullivan & Co., 
-rome B. Sullivan & Co., 
srome B. Sullivan & Co., 
erome B. Sullivan & Co., 
srome B. Sullivan & Co. 





rome B. Sullivan & Co., 
rome B. Sullivan & Co., 


srome B. Sullivan & Co., 
srome B. Sullivan & Co., 
rome B. Sullivan & Co., 
srome B. Sullivan & Co., 
Jerome B. Sullivan & Co. 
Jerome B. Sullivan & Co., 
Jercme B. Sullivan & Co., 
Jerome B. Sullivan & Co. 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 
Jerome B. Sullivan & Co., 44 Broad St. Broad / 
Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Jerome B. Sullivan & Co., 44 Broad St. Broad 5259. 


Co., 120 Broadway 


". Chilis & Co., 120 Broadway Rector 673 
Chilis & Co., 120 Broadway Rector 6731 
Childs & Co., 120 Broadway Rector 6751 
Childs & Co., 120 Broadway Rector 673 





$} Exchange I 


exchange 
xchange 


Exchange 


I 
I 
exchange I 
I 
I 
Exchange I 


3 
3 
3 Exchange 
3 
$ 


43 Exchange Placs« 
Dunham & Co., 43 Exchange Place 
43 
43 


Exchange Place 


1 & Co., 


AN D TERRITORIES 





& 
Childs & Co., 120 Broadway 

*. Childs & Co., 120 Broadway 

*. Childs & Co., 120 Broadway 

* Chilis & Co., 120 Broadway Rector 6 

* Childs & Co 20 Broadway Rector 6 
Chilis & Co 20 Broadway Rector 6731 


Henry Nizshtingale & Co., 42 Br v road 71 
Henry Nigntingale & Co., 42 Broadwa Broad 71 
Henry Nightingale & Co., 42 Broadway Broad 71 
Henry Nightingale & Co., 42 proadway Broad 71 
Ta - Pal lATLEe 
INCLUDING NOTES 
Dunham & Co., 43 Exchange Place Hanover 8300 


4 Y 

4 xchange Place Hanover 8300. 

4 xchange Place Hanover 8300 

43 Exchange Place Hanover 8300 

43 Exchange Place Hanover 8300 

43 Exchange Place Hanover 8300 

43 Exchange Place. Hanover 8300 

43 Exchange Place Hanover 8300 

453 Exchange Place Hanover 8300 

43 Exchange Place. Hanover 8300 

43 Exchange Place. HManover 8300 
Dunham & Co., 43 Exchange Place Hanover 8300 

43 Exchange Place Hanover 8300 

43 Exchange Place Hanover 8300 

43 Exchange Place. Hanover 8300 

43 Exchange Place. Hanover 8300 

4: xchange Place. Hanover 8300 

; 

4 

4; 

4 

4 

i: 


lace Hanover 8300 


3 Exchange place Hanover 8300 
xchange Place. Hanover 8300 
hange Place Hanover 8300 
Exchange Place. Hanover 8300 
Exchange Place Hanover 8300 


Dunham & Co., 43 Exchange Place Hanover 8300 
Dunham & Co., 43 Exchange Place Hanover 8300 


3 Exchange Flace. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 
3 Exchange Place. Hanover 8300 


43 Exchange Place. Hanover 8300 
43 Exchange Place. Hanover 8300 
43 Exchange Place. Hanover 8300 
xchange Place. Hanover 8300 
43 Exchange Place. Hanover 8300 
170 Broadway, N. Y. Cc 
Fitzgerald & Harte, 170 Broadway, N.Y. C 
Fitzgerald & Harte, 170 Broadway, N. Y. C 


Dunham & Co., 43 Exchange Places Hanover 8300 
43 Exchange Place Hanover 8300 


13 Exchange Place Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300 


, 43 Exchange Place. Hanover 8300 
, 43 Exchange Place Hanover 8300 
43 Exchange Place. Hanover 8300 


42 Broadway. Broad 7118 





, 43 Exchange Place Hanover 8300 
Dunham & Co., 43 Exchange Place Hanover 8300 
Dunham & Co., 43 Exchange Place Hanover 8300 
43 Exchange Place Hanover 8300. 
43 hange Place Hanover 8300 
Smith, 16 Exchange Place B. G. 4697 
Smith, 16 Exchange Place B. G. 4697 


43 Exchange Place Hanover 8300 


Dunham & Co., 43 Exchange Plac¢ Hanover 8300 
Smith, 16 Exchange Place. B. G. 4697 


Smith, 16 Exchange Place B. G. 4697 
Smith, 16 Exchange Place B. G. 4697. 


lanover 8300 
fanover 8300, 


I 
I 

Exchange Place. Hanover 8300 
I 


fanover 8300 


44 Broad St Broad 5 
44 Broad St 5 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 
44 Broad St 


44 Broad St. Broad! 


44 Broad St. Broad 5 
44 Broad St Broad 5 


44 Broad St Broad 5 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 
44 Broad St. Broad 5% 
44 Broad Si. Broad 
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ADVERTISEMENTS, 





Accurate quotations 
on alt 


Canadian & Cuban 


Govt. Mun. Corp. Sec. 
MILLER & CO. 


Members New York Stock Exvchang: 


120 Broadway New York 











CANADIAN 


Government 
Provincial 
Municipal 

Railroad 
Industrial 


Public Utility 


BONDS 








J. H. Holmes & Co. 


Wembers N. Y. & Pittsburgh Stock Exchanges 
61 Broadway Union Bank Bidg. 
New York Pittsburgh 


Direct Private Wire Connection 








French 


German 
Italian } 


Government Bonds 


Bought, Sold & Quoted 


DUNHAM: 


Investment Securities 
43 Exchange Place 


Telephones 8300-16 Han 


New York 











lace Hanover 8300 
"lace Hanover 8300 

t Hanover 8300 
lace Hanover 8300. 
lace Hanover 8300. 
‘lace. Hanover 8300 


BOUGHT, SOLD OR QUOTED 
Purenti Motors 
Standard Sanitary 
General Refractories 
Macbeth-Evans Glass 
Aluminum Mfg., Pfd. 
Republic Rubber, Pfd. 
Continental Clay Units 
Duquesne Light, Pfd. 
Motors Mortgage Units 
Crane Ice Cream, Pfd. 
Republic Acceptance Units 
American Grocers Society 
Hydraulic Steel 
Defiance Machine Works, Pfd 
Peters Home Building Units» 
Youngstown Sheet & Tube, Com., Pfd. 
Brier Hill Steel, Com. & Pfd. 
Trumbull Steel, Com. & Pfd 





JAMES J. Borie & Co, 







—We SERVE 
Tel. Court 551 


324 Fourth Ave., Pittsburgh, Pa. 














United Auto Stores Com. 
Cling Cutlery 
. Metro. 5-50c Stores 
Stevens-Duryea Units 
Hart Oil 
Lyons Petroleum 
D. W. Griffith (Class A) 
Leslie Oil & Refining 
Bought and Sold 


KOHLER. BREMER & @ 
-STOCKS - BONDS: 


32 Broadway, Hampton Hotel, 
NEW YORK ALBANY, N-¥ 

















Brazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. Y. Tel. Rector 8460 








59. 





Pitts., Ft. Wayne & Chic. 
Preferred 


BENNETT M. MINTON 


30 Broad Sét., N. Y. ’Phone Broad 4379 





























ADVERTISEMENTS. 








g Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N. 


Rookery Bldg., Chicago 
LONDON—LIVERPOOL—PARIS 








SUBMARINE 
BOAT CORP. 
$15 a share cash assets 
Why is it selling so low? 
Analysis—other features 
Ask for a MARKET 
copy G-100 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380 Entire First Floor 
Offices in eight cities—direct wires 











WHAT WILL 


COPPER STOCKS 


DO NEXT? 


This question is complete'y covered 
circular just off the press. If you are in- 
terested in Copper Securities 
have a copy. 

Sent without obligatioi 


P.G. STAMM & CO. 


Stocks and Bonds 


35 So. William St. New York 


Telephone Broad 1352-6 


in our 


you should 








_ 
| 
| 
| 








MUNICIPAL BONDS 
| BANDON, GORD 
WADDELL aid 


Ground Floor Singer Building 
89 Liberty Street, New York 
Telephone Cortlandt 3183 








| Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, 

| Boston Exchanges 
49 Wall St. New York City 

| Phone 6144 Hanover 


Chicago and 





New York City 
Bank, Trust and Insurance Co. 


Stocks 
Parker & Company 


. Bank Stock Department 
49 Wall Street New York 
| Tel. 110 Hanover 
| Formerly Colgate, Parker & Cu. 


| 
| 
| 
| 
t 





| Bank ond Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St., Tel. 4848 Rector 














Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIM 
25 Broad St. New York 
BANK, TRUST, INSURANCE 

AND INDUSTRIAL STOCKS 


BOUGHT AND SOLD 
Telephone 1111 Broad 





“IMPERIAL THEA TRES’= 


(A Motion Picture Theatre Co.) 
Operating a Chain of Theatres 
LIGGETT & DALIS 
FISCAL AGENTS 


LAND TITLE BLDG. PHILA., PA 








Wolff & Stanley 
BONDS 


Tel.: Rector 


72 Trinity Place, N. Y. 


2920 














ADVERTISEMENTS 


a 


ADVERTISEMENTS 





Open 


Security Market 





Advance Rumely tis. 1925 
Do scrip 


American Malting os, 1926 
American Thiead fis, 1928 
B. B. & R. Knight Ist 7s, 1930 


Bell Tel. of Canada Ss, 1125 
Breitung Iron 7s, 1927 
an. Car & Foundry 6s, 193 
Can. Car & Foundry 
Con. Coal Co. Ist & ref 
Dominion Coal Ist 5s 
Donner Steel Sa, ; 
Fleischmann 8s, 1930.... 
Stansfield Kati 6s 4 


1940a 











Frisbi« 

Habirshaw Elec. Cable 7s, 1935 
Hershey Chocolate 7\4s, 1940 
Internat'l Silver Co. 1st 6s 4s 
Kelly Springfield Tire Co. Ss, ‘31 


1930 


5.Co. Ist 5s,°29 


Lukens Steel Ss, 
Lackawanna I. & 
Marquette Iron 7s, 1927 

Mattagami Pulp & Paper 6s, °37 
Nova Sco 








Nat. Conduit & Cat 1s 
O'Gara Coal 5s, 1 . 

Sen Sen Chiclet 6s, 1929 
Shaffer Oil & Ref. Co. Ist ts,'29 


Sherwin-Williams Co Ist and 

refunding 6s, 1941 

ce Ee ee re 
Sun Co. js, 19% F 
Taylor-Wharton . Ist 6s, 42 
United Fuel Gas Co “tet tis iti 
Union Oil Co. (Cal.) Ist 5s, 193 
i". S. Light & Heat 6s, 1935 
Utah Fuel 5s, 1931.. 
Webster Coal & Coke Ist 5s #2 


Adirondack El. Pow. Ist 5s, ’62 
Adirondack P. & L. Ist ts 

Alabama Power Co. Ist 5s, 
Am. Cities 5-ti col. tr 
Am. Light & Trac. Co. 6s { 
Am. Power & Light 8s, If M41 
Am. Waterwks. & El.col tr.5s,’34 





Am. Power & Light. 6s, 1921 
Do Ser. A. deb 6s, 2016 
Asheville Pow. Lt. Co. Ist 5s,’42 
Bloomington, Decatur & Cham 
paign Ry. Co.. Ist ref 5s, ‘40 
Beloit W +. & E. Ist 5s ST 





B’klyn Se.A inc.gen.5s,'49 
Do Ser 1930 
Do col Ser. C 7s, 1930 
Do Ser D 7s, 1940 


Burlington G. & L. Ist 5s, 1955 
Burlington Ry. & Lt.Co Astis 
Butte El. & I’. Co. Ist " 
Cal. Elec. Gen. Co. Ist 
Carolina P. & L. Co. Ist . 
Cedar Rap. M. & P. Ist 5s, 1953 


Central St. El. Corp. 5s, new,’22 


Central Power & Light tis, 1946 
Cleve. El. Ill. Co. Ist 7s, 1935 
Do 5s, 1939 


Cities Serv. Co. 7% deb. B, ‘tit 
Do 7% deb. C, 1966 
Do 7% deb. D, 16 


Col, St. Ry. Co. Ist con. 5s $2 
Con. C. L. P. & Tr. Co.1st 5s,"62 
Conn. L & P. 1st & ref. 7s,’51 


Jom'wealth Pr Ry. & Lt 7s,’25 
‘on. Cities Lt. & Pr. 5s, iz 
rew Levick Ist tis, 1951 
onsumers Power Co. 1st 5s 3th 
allas P. & L. Co. Ist 6s, ‘4% 
» I & C. Ry. Co. ist 5s, '23 
suluth St. Ry. Ist 5s, 1930 
Do gen. Ss, 1930. ‘ 
Dayton Pr. & Light ist & ref 
ds, 1941 é 
uquesne Light. 7 
Sconomy L.& P.Co.1st s. f.58,"56 
Mec. Dev. Co. Ist 5s, 1935 ‘ 
Simira W., L. & Ry.Co.1st5s,,"56 
™. Worth Pow. & Lt. 5s, 1931 
Gal. Hous. El. Ry. Ist 5s, ‘54 
Gt. Western Power Ist 5s, 46 
Georgia Carolina Pr. 5s, 12 
Gt. North. Ry. of Can. Ist 4s,'34 
Do » eee 
Housten Elec. Co. Ist 5s 
Houston Light & Power 5s, I 
Hydro P.. Co. ref. & imp. 5s 51 
Idaho Power Co. Ist 5s, 1947 
Indianapolis G ds, 1952 

Do Ist 5s, 1952. 
International Ry 
Kansas City Ry. Ist 5s, If44 
Kansas City Lt. & Pow. 2d ts 
Kansas City Pr. & Lt. Ist Ss,"!4 
Knoxville Ry.&Lt.ref.& ext.os,"46 


os 1836 











as, 12 





Knoxville Trac. Co. Ist 5s is 
Laclede Gas Lt. Co.Ist ref.7s.’2% 
Lake Shere Elec. Ry Co ist 
con. 5s, 1923 ne 5 
Do gen. 5s, 1933. 

Power Co. Ist 5s, ‘46 


Laurentide 
Los Angeles Ry 
ref. 5s, 140 

Mad. River Pow. Co. Ist 
Michigan Un. Ry. Co. Ist 5s, ‘36 
Mason City & Clear Lake Ry 
Co Gs, I! i en 
Memphis St. Ry. Co. conv. 5s,'4 
Mil. El. Ry. & Lt. 
Do ref. and ext 
Do gen. ref. 53s 
Mich. North.Pow iS 
Mil. Light, Heat & Trac Ss, "2 
Minn. St. Ry. & St. P. C. Ry 
joint con. 5s, 1928 


Corp. Ist an 








ist 5s, '51 


Miss. Riv. Pow. Co 

Miss. Val. G.&E. col. tr. 5s, *22 

Mont. Lt.,H.& P.1st col.n.44s,"52 
Do 5s, 1933 

Mont. Tram. Ist & ref. 5s, ‘41 


Ry. & Lt. Ist 5s, 1953 
Pow. Co 


Nashville 
Nevada-Cal. 





New England Pow.Co 

Newark Passenger Ry 0 

New Orleans Ry. & Lt so) 
Niag., Lock. & Ont. ref. tis, "5S 
Do 5s, 14 

Norf. & Ports. T. Co. Ist 5s i 
Northern Electric Ist ° 3h 

Norf., & Ports. Trac. 5s, ‘36 


North. Ont. Lt. & P. Ist tis, ‘SI 
North. S. Pow. Co. Ist ref.5s,'41 
N. W. Elev. Ry. Ist 5s, IH1 
N. S. Tram. & P. Ist 5s, 1946 
Do Ss, 146 
Oo. & C. B. Ry.& B.1st com.5s,’28 
Do St. Ry. Ist 5s. 1928 
Oklahoma Gas & 1 
Ontario Power Co. 
Ohio Pow. Co. A 
Pac. Pow. & Lt. Co. 
Pa. & Ohio Pow.& 
Portland Gas & Coke Ist 
Portland Ry. & Lt. 5s 
Pub. Serv. of N. J. 78, new, ‘22 
Provincial Lt., H. & P. Ist 5s," 
Pa. & Ohio Pow. & Lt. Ss, 1930 
Rio de Janeiro Tram.. Lt. & Pr 
Ist 5 1935 


3s, 1935.. 











Do 

Do is, 15 
Rochester Ry. & Lt. 7s 
Rockford El. Co. Ist & ref.5s,'39 
Salmon River Power Co. 5s, ‘52 
Seattle Electric 5s, 
Do is, 1929. 
Santiago Elec. “Lt. & 
St. Paul City Cable Ist 5s $7 
Seattle-Everett Ist 5g, 1930 
Seattle Lighting 5s foso 
Shawinigan W.&P. Ist col.5s,’s4 





Tr.tis,'59 








Steel & Coal ist 5s, '3 


130 . 

















INDUSTRIAL AND MISCELLANEOUS 


Bid 



















Offered 

S6 Rauscher & McKay, 15 Broad St. Hanover 443 
Rauscher & McKay, 15 Broad St. Hanover 44 

° Geo. S. Crap & Co., 25 Broad St Broad 1560 

MLS Pynchon & Co., 111 Broadway. tector 813 

0 Pynchon & Co., 111 Broadway. Rector 813 

Sob Pynchon & Co., 111 Broadway. Rector 813 

SO A. F. Ingold & c 0., 74 Broadway Rector 

Sl A. F. Ingold & Co., 74 Broadway Rector 

SI Pynchon & Co., 111 Broadway. Rector 813 

7 Pynchon & Co., 111 Broadway. Rector 81 

S2 Pynchon & Co., 111 Broadway. Rector 81 

mo Pynchon & Co., 111 Broadwa Rector 813 

102 W. E. Hutton & Co., 60 Br ‘oadway Bow 

So Geo. S. Crap & Co., Broad St. Broad 1560 

at) Geo. S. Crap & Co., 25 Broad St. Broad 156 

5 * Moore, Leonard & Lynch, Philadelphia, P 

oO J. Nickerson Jr.. 61 Broadway. Bowling ( 

DOS Moore, Leonard & Lynch, Philadelphia, Pa 

tS Moore, Leonard & Lynch, Philadelphia, Pa 

So Pynchon & Co., 111 Broadway Rector 81: 

80 A. F. Ingold & Co., 74 Broadway Rector 

75 Geo. S. Crap & Co., 25 Broad St. Broad 156 

7 Pynchon & Co., 111 Broadway. Rector 81 

62 Pynchon & Co., 111 Broadway tector &1 

67 Pynchon & Co., 111 Broadway. Rector 81 

76 Pynchon & Co., 111 Broadway. Rector 81 

S3 Pynchon & Co., 111 Broadway Rector 81 

SS J. Niekerson Jr., 61 Broadway Bowlir 

8D Pynchon & Co., 111 Broadway Rector 81 

a) Moore, Leonard & Lynch, Philadelphia, I 

92 J. Nickerson Jr., 61 Broadway Bowing Gre 


xo J. Nickerson Jr., 61 Broadway 


Bowling Greer 








SS J. Nickerson Jr., 61 Broadway ri 
. Pynchon & Co., 111 Broadway 
S4 Pynchon & Co., 111 Broadway 
8S Pynchon & Co., 111 Broadway 
PUBLIC UTILITIES 
81 Pynchon & Co., 111 Broadway Rector 8 
Pynchon &C 111 Broadway Rector SI 
Pynchon & Co , 111 Bros adway Rector 81 
Pynchon & Co., 111 Br Rector 81 
Pynchon & Co., 111 Br Rector 81 
Pynchon & Co., 111 Broa Rector 813 
31 Nassau st Rect 





W. G. Souders & Co 

Otto Billo, 37 Wall St Hanover 6297 

Pynchon & Co., 111 Broadway Rector 81 

Pynchon & Co., 111 Broadway. Rector &1 
11 


Pynchon & Co., 1 Broadway Rector 81 





65 Pynchon & Co., 1 Broadway Rector 813 
83 Pynchon & Co., 1 Broadway Rector 81 
80 Pynchon & Co., 1 Broadway Rector 81 
“ Pynchon & Co., 1B Rec 81 

1 Broadway Rector 813 


Rector S13 
Rector 813 
Rector 813 
tector Sl: 


Bowling 


Broadway 


Pynchon & Co., 1 

1 Broadway 
1 

1 


‘ Pynchon & Co., 
nD Pynchon & Co., 
SO Pynchon & Co., 
J. Nickerson Jr., 


Broadway 
Broadway 
il] Broadway 





11 

11 

11 

11 

Pynchon & Co., 11 
11 

11 

11 

11 

t 


®. ; 
78 Pynchon & Co., 111 Broadway Rector 81 
80% Pynchon & Co., 111 Broadway Rector 81 
O35 Pynchon & Co., 111 Broadway Rector 81 
75 Pynchon & Co., 111 Broadway Rector 815 
100% Pynchon & Co., 111 Broadway. Rector 1 
S Pynchon & Co., 111 Broadway. Rector 81 
122 Henry L. Doherty & Co., 6) Wall St. Har 


60 Wall St Han 


LE Henry L. Doherty & Co., 

SO Henry L. Doherty & Co., 0) Wall St Ham 
‘ Pynchon & Co., 111 Broadway Rector S1 
os Pynchon & Co., 111 Broadway Rector 813 
ij} Pynchon & Co., 111 Broadway Rector 813 
N51} Moor’, Leonard & Lynch, Philadelphia, Pa 
5 Henry L. Doherty & Co., #9) Wall St. Har 
iH) Henry l.. Doherty & Co., 60 Wall St H 

SI Pynchon & Co., 111 Broadway Rector 81 
SG Pynchon & Co., 111 Broadway Rector 81 
S2 Vynebon & Co., 111 Broadway Re 81 
a J. Nickerson Jr., 61 Broadway Bowling Gre 
75 J. Nickerson Jr., 61 Broadway Bow li Gi 
7 J. Nickerson Jr., 61 Broadway Bowling G 
Ns Moore, Leonard & Lynch, Philadelphia, P 


Rector 8 








85 Pynchon & Co., 111 Broadway 
SS Pynchon & Co., 111 Broadway Rector 81 
7) Pynchon & Co., 111 Broadway Rector &1 
S4 Pynchon & Co., 111 Broadway Rector $ 
75 Pynchon & Co., 111 Broadway Rect 
76 Pynchon & Co., 111 Broadw : ’ 
64 Geo. S Crap & Co., 25 Broad § Br 
67 J. Nickerson Jr., 61 Broadway Teow lit 
66 A. F. Ingold & Co., 74 Broadway. Kector 
M4, Pynchon & Co., 111 Broadway. Rector 81 
3 Pynchon & Co., 111 Broadway Rector S1 
83 l’ynchon & Co., 111 Broadway tector 81 
7s Pynchon & Co., 111 Broadway Rector 81 
75 Pynchon & Co., 111 Broadway Rector 813 
T5H% J. Nickerson Jr., 61. Broadway. Bowling G 
iw Rauscher & Mackay, .5 Broad St Hanover 44 
29 A. S. H. Jones, 56 Wall St., N. Y. C 
sO A. S.H. Jones, 56 Wall St., N. ¥. C 
O71 Pynchon & Co., 111 Broadway Rector 81 
re Pynchon & Co., 111 Broadway. Rector 813 
83 Pynchon & Co., 111 Broadway. Rector 813 
1 Pynchon & Co., 111 Broadway. Rector 81 
70 Pynchon & Co., 111 Broadway. Rector 81 
yO Pynchon & Cv., 111 Broadway. Rector 813 
sol Pynchen & Co., 111 Broadway. Rector 8! 
61 Pynchon & Co., 111 Broadway. Rector 8 
ST Pynchon & Co., 111 Broadway. Rector $1 
6 Pynchon & Co., 111 Broadway. Rector $1 
Pynchon & Co., 111 Broadway. Rector 81 
67 Pynchon & Cc., 111 Broadway. Rector 81 
1214 Pynchon t Co., 111 Broadway. Rector 8 
Tt Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Ce., 111 Broadway. Rector 813 
; J. Nickersoa Jr., 61 Broadway s3owling Gr 
Ni Pynchon € C»., 111 Broadway. Rector 813 
SI Pynchon & Cc Broadway. Rector 81 
78% Pynchon & Co Broadway. Rector 81 
V1 Pynchon & Co. Broadway Rector 81 


Rector 8&1 


Rector 81 


Broadway 





111 

111 

111 

111 
Pynchon & Cc 111 Broadway 
111 Broadway. 
111 
111 
111 


Pynchon & Co., 
% , 
75 Pynchon & Cc., 


Rector 81 


76 Pynchon & Co., Broadway Rector 81 
Pynchon & Co., Broadway. Rector 81 

83 Pynchon & Co., Broadway. Rector 813 

re Moore, Leonard & Lynch, Philadelphia, Pa 

ae | Pynchon & Coa., 111 Broadway. Rector 813 

83 Pynchon “% Co., 111 Broadway. Rector 813 

SS Pynchon & C'o., 111 Broadway. tector 813 

651 Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Cc., 111 Broadway. Rector 813 
Gs. S. Crap & Co., 25 Broad St. Broad G0 








Pynchon & Co., 111 Broadway. R ector 81 3 
Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadw Rector 813 
A. F. Ingold & Co., 74 Broadwz Rector 
Pynchon & Co., 111 Broadway. Rector 813 
74 Pynchon & Co., 111 Broadway. Rector 81 
"2 Pynchon & Co., 111 Broadway. Rector 813 
$ Pynchon & Cc., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
WIS Pynchon & Co., 111 7. Rector 813 
77 Pynchon & Co., 111 Rector 813 
ze Reuss ther & Mackay, 15 Broad St. Hanover 44 
4 Pynchon & Co., 1 y. Rector 813 
82 Pynchon & Co., 1 Rector 813 
12% Pynchon & Co., 1 Rector 813 





Rector 813 
Rector 300. 
Bowling Greer 

Hanover 44 


Pynchon & Cc., 111 Broadway. 
Ml, A. I*. Ingold & Co., 74 Broadway 
70 J. Nickerson Jr., 61 Broadway. 
Rauscher & Mac ke ay, 15 Broad St 









80 Pynchon € Cc., 111 Broadway. Rector 813 
TMy Pynchon & Co., 111 Broadway. Rector 813 
SS Pynchon & Co., 111 Broadway. Rector 813 
82% Pynchon & Co., 111 Broadway. Rector 813 
0 Geo. S. Crap & Co., 25 Broad St. Broad 1560 
7s Pynchon & Ce., 111 Broadway. Rector 813 
TH Pynchon & Co., 111 Broadwa Rector 813 
(iS Pynchon & Co., 111 . Rector 813 
SS Pynchon & Cc., 111 Broadway. Rector 813 


6840 
i84 

i 
6840 
4 

















ADVERTISEMENTS. 


OCKS BONDS 
Bought—Sold—Quoted 


Hanover 8264 


MELTUISH & (CO. inc. 


Wali Street, New York 
ch Offices 

ewark, Phila 

ngtor 





Wash 


in Principal C Cities 














Crystal Chemical 
Vianhassett Mfg. Co. 
Con monwealth Hotel 





R. Steel Chain Stores 
ted Auto Stores 
ind Quoted 
Industri al 
is Page 


R.J.McCLELLAND & CO., 


sted Division 
( 3 iway Telephone 
> k City Rector 604 ] 











Unlisted 


Stocks & Bonds 
»f All Markets 

ht—_Sold—Quoted 

for a copy of our 

quotation list and 


ter on the “OVER- 
UNTER” market. 


STEELMAN & BIRKINS 


New York 
4127-6290. 














[t tment Securities 

\ Harriman & Co 
a 

31 NEw YORK 

ST... BOSTON 








Hart Oil 

nited Auto Stores 
Monarch Petroleum 
Edmunds Oil & Ref. 


ted Inquiries Invited 


DAVID R. MITCHELL 


b Market 
reet New York 





ri 


ae to ’ 
nd a Real Personal Service 


TANDARD 


$25 
i Par Value 


4 NA L Stock 


H.PFORZHEIMER&CO, 


3-4 Broad. 25 Bread St., NM. Y. 











CARI 





Power Developments 


Designs Appraisals 


.RLES B. HAWLEY 


sulting Engineer 
ng Washington, D. © 








PROVINCIAL 

And 
MUNICIPAL BONDS 

STANDARD OIL STOCKS 


E. A. Baker & Son 
15 Broad St., N. Y. Tel. Hanover 1011 


A FINANCIAL INSTITUTION 


maintain closer relations with 
clients can secure the serv 
istrial executive exception- 
vualified for such an associa- 
1446 Times Downtown. 


,ANADIAN 





















630 





THE ANNALIST 


New York, Monday, June 6, 1921 





Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS 


’e Pay Books 

Company Rate. riod able Close. 
ievweh Creek Me Q July 1 *June 15 
c., Rh. tL. & BP. 6% pt 3 S June 30 June 10 


‘% 8S June 30 June 10 
2 4 Q June 20 *May 28 
7% Mac Q July 2 Junell 
1.25 Q July 2 Junell 
1.75 1 June 19 


bo 7% pf. 

ivlaware & Hudson 
lehigh Valley s 
leo pf F & 
Morris & Essex $ 
N. Y¥. & Harlem com. & 


5S July 


pf $250 S July | June 15 
N. ¥ Lack. & Western 1% Q July 1 June l4 
Pitta... Youngs. & Y $1.00 July 1t June 15 

STRI RAILWAYS 


1% Q June 15 
iI% Q July |! 
ss June 30 


Ark. V. R., L. & 
Braz. Tr., L. & 
Cont. Pass. Ry., 





June 17 


Manila El. R. R ‘ 1% Q July 1 1 

Tri-City Ry. & L. pf ™ Q July 1 June 20 
Union Pass. Ry., Phila.$4.75 July 1 *June 15 
United L. & Rys. tst pf. 1% Q July 1 June 15 
W. End St. (Boston) pf.$2 July 2 June 15 
West Philadelphia s July 1 *June 15 
York Rys. pf é2%c Q July 30 July 20 

BANK STOCK 
Commeree .. ; Q July | *June 17 
rRUST COMPANIES 

(juaranty P , Q June 30 June 17 
United States 2 July 1 June 18 
United States 10 Ex. July 1 June 18 


INDUSTRIAL ANIL MISCELLANEOUS 


Allied Ch. & LD. pf 1% Q July 1 June 15 
Allis-Chalmers 1 Q Aug. 16 July 2 








Do pf ™% Q July 15 June 24 
Amalgamated Oil $1.50 Q July 15 June 30 
American Can pf - ™ Q July 1 *June 16 
Am. Car & Fdy Q July 1 *June 15 
Do pf 1% Q July 1 *June 1 
Am. Cigar pf 1% Q July 1 *June 1S 
Am. Pub. Service pf i% Q July 1 June lo 
Am. Smelt. Sec. pf., A 1" Q July 1 June 13 
Do pl B 14 Q July |! June 13 
Am. Snuff ; Q July 1 *June 13 
Do pf 1 Q July 1 *June 13 
Am. Steel Foundries re Q July to July 1 
Io pf ™ Q June SO June 15 
Arkansas Nat, Gas 2th Q July | June 10 
Armour & Co. pf 1% Q July 1 June 15 
Boston Woven H. & R 1% Q June ls June | 
bo pf ; S June lo June 1 
Brooklyn Borough Gas 6 June 1 May 21 
Bucyrus Co. pf ™ Q July 1 June 20 
Buff. Gen. Electric 2 Q June 30 June 15 
Can. Gen. Electric 2 Q July 1 June 15 
Carbo-Hydrogen pf syc Q June sO June 
Carbo-Oxyzgen pf 2 June 30 = =June 20 
Cin. Tob. Warehouse 1 Q July 15 *July 1 
Cit. Service, Bk. Shares.32e Q July 1 June 15 
Detroit & Cleve. Nav 2 Q July 1 June lS 
Dominion Textile ; Q July 2 June lds 
Do pf 1% Q July 15 June 30 
Draper Corporation ; q July |! June 4 
lu Pont de N 2 Q JunelS June 4 
Do deb 1% Q July 2 July 9 
Elec. St. Bat. com. & pf. 3 Q July 1 June 13 
Eq. I. G. L. (Phil.) pf. 3 S June 25 June 8 
Grasselli Chem 2 Q June SO June 15 
Do pf 1% Q June 30 June 15 
Hart, Schaffner & M. pf. 1% Q June 30 June 18 
Hecla Mining sc Q June 28 June 28 
Helme (Geo. W.) Co 2% Q Juy |! June 13 
Do pf ™ Q July |! June 13 
Ide (Geo. P.) & Co. pf 2 Q July 1 *June 15 
Indian Head Mills , June 15 *June 6 
Int. Harvester 1S June 24 
Int. Harvester 2 June 24 
Int. Salt 1 *June 15 
Int. Silver pf june 17 
Int. Silver pf 1 June 17 
Lorillard Co 1 June 15 
Do pf 1 June 15 
Manati Sugar pf 1 June 15 
Mfrs. Light & Heat 1 June 30 
Mill Factors, Class A 1 June 20 
Nat. Breweries, Canada.$1 Q July 1 June 15 
lo pf i% Q July I June 15 
Niagara Falls Power 1% Q JunelS June 8 
Do pf ™% Q July 15 June 30 
Northwestern Tel $1.50 July 1 June 30 
Oklahoma Gas & E. pf 1% Q June 15 May 4 
Orpheum Circuit vik Q July 1 June 15 
Do pf 2 July 1 June 15 
Pacific Tel. & Tel. pf 1% Q July 15 June 30 
Pet.-Mul. Ist & 2d pf 1% Q July 1 June 21 
Pitts. Rolls pf 1% Q July 1 June 
Shawinigan W. & P ™ Q July 11 June 27 
So. Porto Rico Sug. pf 2 Q July ! June 10 
Steel & Tube pf 1% Q July 1 June 21 
Symington (T. H.) Co we Q July 15 June 15 
Do pf 2 Q July 1 June 15 
Texas Co Tie = Q June 30 June 17 
Tuckett Tobacco ! Q July 15 June 30 
Do pf 1% Q July 5 June 30 
United Drug Q July 1 June 15 
United Liyewood pf 1% Q July 1 *June 15 
Universal Leaf Tob. pf.. 2 Q July 1 June 22 
Weber & Heilbroner Wk S June 27 June 17 
West Coast Oil $1.50 Q July 5 June 30 
West. Can. Flour Mills. 2 June lS June 


West Koot. . & L. pf 1% Q July 2 June 2 
Weyman-Bruton 2 Q July 1 June 13 
Do pf 1% Q July 1 June 18 


*Holders of record; books do not close 








ADVERTISEMENTS. 


WANTED 
FIDELITY CAPITAL CORP. 
SECURITIES ACCEPT. CORP. 
G. F. REDMOND & CO., 


Inc. 
Boston, Mass 


19 Congress St., 





New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 


27 State St., Boston. 











Mark C. Steinberg & Co. 


Members New York Stock Bzchange 
Members St. Lowle Stock Bachange 


ST. LOUIS 
300 No. Broadway ST. LOUIS 














FOREIGN BONDS 


Gov't., Municipal & Railway 


Jerome B. Sullivan & Co. 


44 Broad Street, New York 
Phones: Broad 1723-4, 5259, 5234-5, 
7130-1-2-3-4 








ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security 


Market 





PUBLIC UTILITIES—Continued 


Do 5%s, 1950 
Do 6s, 1950. ‘ er 
Southern Cal. Edison ge n. 5a,’3! 
Do gen. & ref. Gs, 1944 
Do. . . 
St. Paul Gas Light Ist 5s, 
Southern Wis. Pow. Ist 5s, 
Texas Pow. & Lt. Ist 5s, 1% 
Toronto Pow. Co.Ltd.,gen.5s,": 
Tri-City Ry. & Lt. col. tr. 5s 
Do Ist & ref. 5s, 1930 
Toronto Power Co. 5s, 1924. 
Twin City G. & E.lst & ref.5s,' i 
Un. El.Lt.& Pow.Co.cv.deb.7s,'23 
United Lt. & Ry. Co. Ist 5s, “32 
West Penn. Trac. Ist 5s, 1960.. 
Do ist 5s, 1960.... eee 
Wash.-Idaho W., Lt. & Pow. Co 
Ist sinking fund 6s, 1941. 
Wisconsin Edison 6s, cv. deb.,"24 
Wisconsin Elec Pow. Ts, 145 
Wisconsin River Pow. Ist 5s, ‘41 


Bangor & Aroostook Mainland 
De, 1943 “** ** . 

Central Pac. col. trust is, 1946 

Chi., Mil. & St. P. 48, 1925 

Columbus & 9th Av. 1993 ctfs. of 
deposits os . 

Det.. Tol. & Lronton Ist 5s 

Ft. Worth & Rio Gr. Ist 4s, "28 

Ga. Midland Ist 3s, 146 

G. R. & Ind. R. R. 2d 4s, 1936 

Grand Trunk West. 48, 1950 

Grand Trunk Pac. 4s, 1955 (md 
section) . 
Grand a Pac 
is $ 





(Prairie Div.) 


Grand T ven Pac 
Div.) 48, 1955 ‘ 

Grand Trunk Pac. 3s, 1962 
Hudson & Man. Ref. 5s, 1957 


: (Lake ‘Sup 


Lehigh V. R. R. Consol 4%s,-'23 


1922 





Long natane a Ist 4%s, 
Mo. Pac. { 1 
New York Ce nt. “Equip 7s, 
N. ¥ Lack. & W. Coast 5s, 
New York, N. H. & H. 4s, 
New York, Pa. & Ohio 4%s, ‘35 
Pacific R. R. of Mo. 5s, 1938 
Pittsburgh & Charleroi 5s 
Pittsburgh, Youngstown & Ash 
tabula Ist 5s, 1927 oe 
San P., L. An. & Sl. Lake 4s,’61 
Southern Pacific R. R. of Cal 
Ist 5s, 1937 
Western N. Y. & Pa. R. R. gen 
ts, 1943 ° 
Wisconsin Cent. refdg. 4s, "50 





Bid Offered 
84% «85% 
oO 91% 





Pynchon & Co., 
Pynchon & Co., 
Pynchon ¢ Co., 


111 Broadway. Rector 813. 

111 Broadway. Rector 813. 

111 Broadway. Rector 813.. 
Pynchon & Co., 111 Broadway. Rector 813. 
Rauscher & Mackay, 15 Broad St. Hanover 4454. 

J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon ¢ Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 815 

Henry Nightingale & Co., 42 Broadway. Broad 7115 
Pynchon « Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 

Otto Billo, “7 Wall St. Hanover 6297. 

W. G. Souders & Co., 31 Nassau St. Rector 2738. 


Pynchon ¢ Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Cc., 111 Broadway. Rector 8153. 
Pynchon & Co., 111 Broadway. Rector 813. 


RAILROADS 


o4 97 
73 75 
tok HOH% 
Ca 67 
7 61 
sO 82 
bo VT 
4 70 
75 79 
4 aD 
19% 50% 
10 13 
68 75 
i2 
W%m it 
71% 
62 63 
9 | 52 
| 52 
52 54 
hu 51 
62 66 
92 Wy 
oo : 
9% 92 
104% 
% wy 
4% 47% 
st) 60 
s1 
oof 
92 8 
70 TS 
a4 
“Oo tH 
59 60 


S. P. Larkin, 30 Broad St. 
S. P. Larkin, 30 Broad St. 
Geo. 8S. Crap & Co., 25 Broad St. 


Moore, Leonard & Lynch, Philadelphia, Pa. 


Geo. S. Crap & Co., 25 


Moore, Leonard & Lynch, 


S. P. Larkin, 30 Broad St. Broad 3485. 
Maxweil B. Smith, 16 Exchange Place. B. G. 4697 
Maxwell B. Smith, 16 Exchange Place. B. G. 4697 


Bennett M. Minton, 30 Broad St. Broad 4379 
A. 8. H. Jones, 56 Wall St. Hanover 906. 

A. S. H. Jones, 56 Wall St. Hanover 905. 

S. P. Larkin, 30 Broad St. Broad 3485 

Moore, Leonard & Lynch, Philadelphia, Pa. 
Bennett M. Minton, 30 Broad St. Broad 4379 
Rector 3993 


A. F. Ingold & Co., 74 Broadway 


A.F Ingold & Co., 74 Broadway Rector 3993 


A. F. Ingold & Co., 74 Broadway. Kector 3993 
A. F. Ingold & Co., 74 Broadway. Rector 3993 
Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Moore, Leonard & Lynch, Philadelphia, Pa. 
Broad 3485 

S. P. Larkin, 30 Broad St. Broad 3485 
Moore, Leonard & Lynch, Philadelphia, I 
Broad 3485. 
Maxwell B. Smith, 16 Exchange Place. B. G. 4607 
Bennett M. Minton, 30 Broad St. Broad 4379 
Broad 1560 


a. 


Moore, Leonard & Lynch, I‘hiladelphia, Pa 
J. A. Hogle & Co., 


169 Main St., 


Broad St. Broad 1560 
Philadelphia, Pa. 


Bennett M. Minton, 30 Broad Si. Broad 4379. 


Salt Lake City, Utah. 





Notes 


a Notes 





INDUSTRIAL AND MISCELLANEOUS 


Am. T. & T. Co. 6s, Oct. 1, 
Anglo-Am. Oil Co Ltd., 7 
April 1, 1925 ° 
ee & Ohio R. R. 6s, April 

1, 192 wees 
( RRL... ated Gas, E lec It. & 
Power of Balt nes, Nov. 15, ‘21 
Georgia R. R Banking ts, Jan 








1922 
Hum ble Oil & Refining 7s, March 
1, 1923 . 
Lackaws anna Steel Co. Ist 5s, 
April 1, 1923 


Liggett & Meyers Tob. Co. 6s 
Dec. 1, 1921 
Oregon Short Line 6s, Feb. 1,°22 
Texas Co. 7s, March 1, °23 
Empire G. & F. 8% notes 
Do 6% notes, 1924. 
Empire Oil Pur. Co. 7% notes. 


Bia 
6% 


99% 


93% 


99% 
99 
98% 
92 
83% 


Offered 
VOT 


100 


99% 
99 
9% 
85% 
97 


Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wall St. 


Curtis & Sanger, 49 Wall St 


Curtis 
Curtis 


Hanover 6144. 
Hanover 6144. 
Hanover 6144 
Hanover 6144 


Curtis & Sanger, 49 Wall St. Hanover 6144 


Surtis & Sanger, 49 Wail St. Hanover 6144. 


Curtis & Sanger, 49 Wall St. Hanover 6144. 
t Sanger, 49 Wall St. 

Sanger, 49 Wall St. 
Curtis & Sanger, 49 Wali St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 


Hanover 6144. 
Hanover 6144. 
Hanover 6144. 
Hanover 10060. 
Hanover 10060. 
Hanover 10060. 


Out-of -Town Markets 
Baltimore 


STOCKS 
Net 
Sales High Low Last Ch’ge 
10 Alabama Co... Ho 60 60 
205 Arundel S. & G.. 28 28 28 
385 Benesch ........ 28% $28 2nh, 

2,600 Celestine Oil » bs) nO oy) +03 
#5 Citizens’ Bank 39 B8ie oh) % 
100 Cen. T. Sugar. 2% 2% 2% 

570 C. T. Sugar pf. 7 41 e 

74 Com. Credit 45 44% 45 

25 Com. Credit pf., B. 23 23 23 

37 Con. Coal . 86% 86 86% 

46 Cons. Power 85 85 a + & 
200 Cosden & Co. pf 3% 3% 3% 

200 Cosden & Co.. 304% 30 30 - % 
325 Davison Chemical... 36% 34 34 -- 





5 Fidelity &* Deposit.. 984% 8% 
10 Far. & M. Bank. 14% 44% 44 
10 Merc. Trust .... 207 207 207 














67 Maryland Casualty 74% 7: — %& 
370 M. & M. Bank. %, 
101 Mt. Vernon C. M.. 
5 Mon. Valley T. pf.. 
33 New Amst. Cas 
15 Old Town Bank. 
65 Pa. Water & P. 1 
137 U. S. Fidelity 
75 Un. Ry. & Elec. 
BONDS 
$2,000 City 4s. ; S4 84 4 
4,000 Con. Coal 5s.. 78% 78% 72%— 1 
1,000 Con. Coal tis... 96% N6% Mite 
1,000 Con. Gas 5s. 87% 874 87% 
5,000 Con. Powers 7s. . 6 o4% 94% — 1% 
7,000 Con. Power GK 6% i % 
2,000 Con. Power 74 73% \ vi 
1,000 Con. Power 97% 97% 9T% 
3,000 Gosden 6s H .. B4A% 94 914%— 3% 
11,000 Davison Chem. 6s 925% 92% 2% 
6,000 Elkhorn 6s sucta ne 90 91 % 
3,000 Lex. Ry. 5s TH 75 res) 
2,000 Nfk. & P Trac. 5s 64 4 ; 
1,000 Pa. W. & P. 5s. 82% 82% 
10,000 Un. Rys. 4s . 61% 61% A 
16,000 Un. Rys. inc. 4s.. 44 43% \ 
1,000 Un. Rys. 6s.. 92 92 92. 
1000 Un. Rys. 7%s...-.101% 101% 01% + % 
Washington 
STOCKS 
Sales —_ . 
13 Capital Traction... 
26 Mergenthaler Lino.1 2 119% 
3 Real Est. Title.... 77 ° 
58 Washington Gas... 42 41% 2 + % 


21 Wash. Ry. & E. pf. 63 62%  62%—1 
BONDS 


$1,000 Annap. & Pot. 5S.» 73 73 73 . 
1,000 Capital Traction 5s 58 88 St 4 h 
1,000 Pot. Elec. con. 5s.. 86 86 RG 


2,000 Pot. Elec. g. m. 6s. 94% 94% 944+ % 
100 Wash. Gas 7%s...103 103 103 
5,500 Wash. Ry. & E. 4s. 61 61 61 


Continued on Following Pag 








Stocks 


Stocks 





BANKS AND TRUST COMPANIES 


Galena Signal Oil Co. pf., new 

Do pf., old “ 
Do common 

Illinois Pipe Line 

Indiana Pipe Line oe 

International Pet. Co Lid 

National Transit Co. 

New York Transit Co 

Northern Pipe Line Co 

The Ohio Oil Co ‘ 

Penn.-Mex. Fuel Oil. 

Prairie Oil & Gas Co. 

Prairie Pipe Line Co 

The Solar Refining Co 

Southern Pipe Line Co. 

South Penn. Oil Co ee 

Southwest Penn. Pipe Lines 

Standard Oi! of Cal. ($25 par) 

Standard Oil of Ind. (#25 par) 

Standard Oil of Kan 

Standard Oil of Ky. 

Standard Oi) of Neb. 

Standard Oi! of New York 

Standard Oil of Ohio.. 

Standard Oil of Ohio pf 

Swan & Finch Co 

Union Tank Car Co 

Union Tank Car Co. pf 

Vacuum Oil Co 

Washington O11; Co 























Bid 
Bankers Trust Co... 295 
Central Union Trust Co 337 
Equitable Trust Co.. 5 
First Peoples Trust Units 5O 
Guaranty Trust Co.. ‘ 2H 
Irving National Bank 180 
Mechanics & Metals Nat. Bank. 2% 
National Bank of Commerce 214 
National City Bank . 325 
National Park Bank ‘ 360 
Seaboard National Bank 22 
Ss 
Anglo-Am. Oil, Ltd 17% 
The Atlantic Refining @ 900 
Do pf 105 
Borne-Secrymser Co 360 
The Buckeye Pipe Line 77 
Chesebrough Mfg. Con isd 
Continental Oil Co... 110 
The Crescent Pipe Line Co 27 
Cumberland Pipe Line Co 120 
The Eureka Pipe Line Co 87 
SS 





Offered 





TANDARD 


18 
975 
108 
390 
80 
1% 
115 
2 
130 
90 
"3 





G. F. Redmond & Co., 


Charles E. Doyle 


Charles E. Doyle 


Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 


Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 


Hanover 110. 
Hanover 110. 
Hanover 110. 
i9 Congress St. 
Hanover 110. 
Hanover 110. 
Hanover 110. 
Hanover 110. 
Hanover 110 
Hanover 110. 
Hanover 110. 


Boston 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wall St. 
Parker & Co., 49 Wali St. 


OIL SECURITIES 


30 Broad St 
, 30 Broad St 
, 30 Broad St. 
, 30 Broad St. 
, 30 Broad St 
, 30 Broad St 
, 30 Broad St. 
, 30 Broad St 
20 Broad St. 
, 30 Broad St. 
, 30 Broad St 
, 30 Broad St. 
, 30 Broad St 
., 30 Broad St. 
, 30 Broad St. 
, 30 Broad St. 
, 30 Broad St. 
, 30 Broad St. 
, 30 Broad St 
, 30 Broad St. Broad 7106. 
Charles E. Doyle & — , 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies E. Doyle & Co., 30 Broad St. Broad 7106. 
Charles E. Doyle & Co., 30 Broad St. Broad 71086. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Charies E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies E. Doyle & Co Broad 7106 
Charlies E. Doyle & Co Broad 7106. 
Charles E. Doyle & Co Broad 7106 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Charlies E. Doyle & Co., 30 Broad St. Broad 7106 

& Co 

Co 

Co 

‘o 


Charles E. Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 


Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 
Broad 7106 
Broad 7106. 
Broad 7106. 






esses 


Charles E. Doyle 


Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 


° 


i) 





as 


Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 
Charles E. Doyle 


¢ 


coooce 


BRP Re Re Pe fee ee Be RP Re Be Re Be Re Re Re he 
Nelelciciciclelelieicicleicielelelelelelele 


° 








’ 30 Broad St. 
, 30 Broad St 


Charles E. Doyle , 30 Broad St. Broad 7106 
Charles E. Doyle & . 30 Broad St. Broad 7106 
Charles E. Doyle & , 30 Broad St. Broad 7108. 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Charlies E. Doyle & Co., 30 Broad St. Broad 7106 


PUBLIC UTILITIES 


American Light & Trac. com 81 &3 
” p . 80 83 
Am. W. W. & Electric 4% 5 
Do participating pf ayy Why 
Do ist pf ° Mw) 51 
Am. Water Works & Elec. Co Wh 5 
Do Ist pf wy «OO 
Do participating pf 9 . MH 
Cincinnati Gas & Elec 70% #7! 
Cincinnati Gas Transportation oO te 
Cities Service Co. com 219 224 
Do pf. . oe 63m «6H 
Do Bankers’ shares 25% 26% 
Do preference B. ee 6 6% 
Cleveland Elec. [llum. 8%@ pf 100 108 
Dayton Power & Light ah 77 sO 
Do common aeee Hk 
Duquesne Light Co. pf. 93 rh 
Empire Gas & Fuel pf 83% 85% 
Ohio Traction pf......... 14 20 


MacQuoid & Coady, 14 Wall St 
MacQuoid & Coady, 14 Wall St. 
Otto Billo, 37 Wall St. Hanover 6297. 
Otto Billo, 37 Wall St. Hanover 6297. 
Otto Billo, 37 Wall Si. Hanover 6297 
W. G. Souders & Co., 31 Nassau St. 
W. G. Souders & Co., 31 Nassau St. 
W. G. Souders & Co., 31 Nassau St. 


Rector 2738. 
Rector 2738. 
Rector 2738. 


A. & J Frank, 511 Union Trust Bidg., Cincinnati, Ohio. 
A. & J. Frank, 511 Union Trust Bidg., Cincinnati, Ohio 


Hanover 10060. 
Hanover 10060. 


Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., 60 Wall St. 
Henry L. Doherty & Co., (0 Wall St. Hanover 10060. 
Henry L. Doherty & Co., 60 Wall St. Hanover 10060 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson Jr., 61 yw ys Bowling Green 6840. 
Henry L. Doherty & Co., @ Wall St. Hanover 10060. 


A. &. J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio. 





MEETING NOTICE. 

GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 
Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 25 Broadway, New 
York, N. Y., on Monday, the twentieth day of 
June, 1921, at twelve o’clock noon, for the 
election of three directors to hold office for 
three years and for the tansaction of such 
other business as may come before the meet- 
ing, including the consideration, approv al and 
ratification of.all acts and proceedings of the 
Board of Directors during the past year and 
of all matters that may be referred to in the 

Annual Report to the Stockholders 
The transfer books of the Company will not 
close, but only stockholders of record as at 12 
o’clock noon, Saturday, May 28, 1921, will be 
entitled to vote at this meeting. 
By order of the Board be Directors 
a. "We LLEN, Secretary. 








DIVIDENDS. 


AMERICAN LOCOMOTIVE COMPANY. 
30 Church Street, New York, May 19, 1921 
A quarterly dividend of one and three-quar- 
ters per cent. (1% %) upon the Preferred cap 
ital stock of the American Locomotive Com 
pany has been declared payable, on June 30, 
1921, to the Preferred Stockholders of record 
at the close of business on June 13, 1921. Divi 
lend checks will be mailed June 29, 1921 
A quarterly dividend of one and one-half per 
cent. (1%%) upon the Common capital stock 
of the Company has been declared, payabie 
on June 30, 1921, to the Common Stockholders 
of record at the close of business on June 13, 1921 
Dividend checks will be mailed June 29, 192) 
.W. SPENCER nos ERTSON, Secrets ary 


American Telephone & Telegraph Co. 
127th DIVIDEND 


A quarterly dividend of Two Dollars and 
Twenty-five Cents per share will be paid on 
Friday, July 15, 1921, to stockholders of record 
at the close of business on Monday, June 20, 1921. 


H. BLAIR-SMITH, Treasurer. 


E. I. DU PONT DE NEMOURS & COMPANY. 

Wilmington, Del. May 3ist, 1921. 

The Board of Directors has this day declared@ 

a dividend of 2% on the Common Stock of this 
Company, payable June 15th, 1921, to stock- 
holders of record at close of business on June 
4th, 1921; also dividend of 1%% on the Deben 
ture Stock of this Company, payable July 25th, 
1921, to stockholders of record at close of 
business on July 9th, 1921. 

M. D. FISHER, Assistant Secretary 


CITIES SERVICE COMPANY 


BANKERS SHARES 
Monthly Distribution No. 28 


Henry 1.. Doherty & Company announce that th 
Twenty-eighth Monthly Distribution on Cities 
Service Bankers Shares, payable on July Ist, 1921, 
to Bankers Shares of Record June 15th, 1921, will 
be 32 cents on each Bankers Share 








American Banker 


== NEW YORK ——————— 
OLDEST AND MOST WIDELY CIRCULATED 


Banking Journal in America 
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New York, Monday, June 6, 


1921 £ 








ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





Open 


Security Market 


Open 


Security 


VERTISEMENTS 


Market 











PUBLIC 


Pacific Gas & Electric ist pf 
Utah Power & Light Co. pf 
Utah Power & Light Ist 7% pf.. 83} s 
Tenn. Ry., Light & Power pf 

Western Dower . e 








Do pti J 
West Penn. Trac. & W. P Le 
Do pf. it 
Do conumon Ie 
Do pi . 65 (it 


INDUSTRIAL 

































Adyviunce Candy Mfg. Corp.s%pf is 
i!-Aun. Truck, Class A 1 2 
to 1 1 

Aluminum Mfg., Inc., 7% pf 74 SO 

A’urigamated Sugar pf..... 9 4 
n Fquitable surance Co 17 

Air. Fuci Oil & Transportatio y " 

Air. Fucl O. & T. common 7 
Do pt a j 

Aim. Kudiator Co. © pf 10: 2 

\m tolling Mill 7% pf HH ") 

Am. Secding Machine pf. . ai SS 

7 is 

s Land 
4 orp be sv 
Foundry Co. 7% pf 79 82 

Beaute Bros. & Spindler Co 
Ist pf aoaien 78 

Beneficial Loan Soc., with profit 
sharing certificates Mp 

Borden's Cond. Milk Co. 6% pf s 

Brighton Mills Class A 7% pf 7s 

Brunswick-Balke-Col. Co. 7% pf 8 

Bucyrus Co SL . 

Burnrite Coal 0 
a. 4 ( 
Do pf ‘ fi 

Burke-tex Ref. & Pipe Line 

Burton-Townsend Brick com. 0 

Canton Steel Foundry pf tif 

Canton Stamping and Ename 22 

Central Steel pf SZ 
Ibo common 150 

Canario ¢ ‘oppe r 

Canadian s pf “ 

Carlisle i! 

Canario Copper ! 

Clex-Lite M Co t 

Childs Co. 7% pf. 

Cleveland Automobile Co. &% 

Cleveland = bisc Init 

Cling Cutlery 
Ibo Class A 

Collier Motor Truck 

Colonial Finance units 

Commercial Finance Corp. Unit 1 WU 

Commonwealth Finance Corp ( 

Commonwealth Fin. Corp. con 2 
Do pf ( 

Commonwealth Hotel 

Commercial Finance Corp ] 

Columbus & Xenia 8.25% gtd 7 

Consumers Stores 

Congoleum Co. 7% Pp of SO 

Continental Motors Co. 7% s 2 

Crystal Chemical t t 

Cox (S. E. J.) Co r () 

Continental Clay . 0) 

Credit Finance Co 
Do com . 2th 

Crane Ohio Ice Cream pf 

Crockett's Movors common 20 
Do pf. . ’ 

Dayton Rubber pf. units 

Dearborn Truck ‘a ‘2 

Dayton Rubber units ri 7 

Del., Lack. & West. Coal a) s4 

Dodge Mfg. Co. 7% pf bad] j 

Douglas Shoe Co. conv. 7% pf S7 

E. G. Budd Mfg. Co. 8% pf x0 s 

eastern Potash units....... ss t 

Eastern Steel com. 4 
Do Ist pf... if t 

Edmonds Oil & Refining... 1.05 1.15 
Do ° 10 iz 
Do Lot 12 

Edmonds Oil & Refining ) 

Fidelity Capital Corp. Units so 
semann Magneto Co. 7% pf 10) 
gin Motors . : 4 

Evangeline Oil ( ’ 

Evereti-Heany Co 

Empire Steel & tron com 1 -) 
Do pf are . ( 

Farrell, Wm. & Son, 7% pf ih ( 

Firestone Tire & Rub. Co. 7% pf 

Fisk Rubber Co. Ist 7% pf t 7 

Fisher Body (Ohio) 8% pf i 

Frick-Reid Supply Co. 8% pf 4 

Fidelity Capital Corp 68 S4 

First Peoples Trust... 44 

H. H. Franklin Mfg. Co : ; 

Guaranty Security Corp. pf.... 50 6.50 

H. H. Franklin Mfg. commor ! is 
Do pf. ...- Ye cD 

Garford Motor Truck pf Coes 

General Oil . ond ne 

General Amer. Tank Car Ist pf 77 82 

General Oil , . w) A 

Gladys Belle com ‘ IS 2 
Do pf old " 

Goodyear Tire & Rub. 7% pf = 

Godchaux Sugar Co. 7% pf : 

Graton & Knight Mfg. Co. 7% pf > 

Geo. Graw Tire % 6 

Grant Motors 

D. W. Griffith ! 

Gt. Atl. & Pac. Tea Co. 7% pf 4 + 

Gt. Western Sugar Co. 1% pf bed >> 


Griffin Wheel Co. 6% pf % 
Haines Knitting Co 12 
Hart Oil 

Do 

Hart Oil 

Harvey Crude Oil 

Holly Sugar Co. 7% pf 








Hupp Motor Co. conv. 7% pf 
Hydraulic Steel conv. 7% pf 
Imperial Theatre 
International Fruit Co 
Ynternational Callophone 2 
Invader Oi] Corp.... 30) 4) 
Johnson Oil ‘ NS 
Kansas & Gulf. ( 
DS cvvseneve . ’ ) 
Kensico Cemetery ay ee pe 
Knickerbocker Insurance Co 
Lawrence Petroleum = 
Lehigh Valley Coal Sales 0 
ibbey-Owens Sheet Glass 7% 97 
com “ 
Library Bureau pf.. s 
Lima Locomotive Co. 7% pf "> 
lan Del Canning com 
Lyous Petroleum ‘ “ 
[io . st 
L\ V2 ' 
Marquette Iron com. N i4 
Mussillon Rolling Mills com if ‘ 
th EET OL 7 SS 92 
Mets »politan o-MWe. Stores con I 15 
bo pf PPR ae s 44 47 
Merropolitan 5-50c Stores com 13) 1 ) 
Theo UNIS coe cece ee eeee é 67 70 
to pl 44 4ti 
loo pl an tees ween 4 445 
fw voting trust ctfs 7 i 
Metis _—— Credits units Gs i3 
bw pf. . . ‘ 4 92 
Do common ....- : a 2 
Met. C. — ere f i5 
Met Paving Brick com... . 65 
Do pf. ....--+++-- rr 0 is 
Midwest & Gulf Oil ...... B. 
; 


Morgan Engineering com. 





Bid Offer 


UTILITIES—Continued 


J. Nickerson Jr., 61 Broadway Bowling Green 6840 
J. Nickerson Jr., 61 Broadway 3ow ling Green 6840 
J. A. Hogle & Co., 169 slain St., Salt Lake City, Utah 
MacQuoid & Coady, 14 Wall St 
MacQuoid & Coady, 14 Wall St 
MacQuoid & Coady, 14 Wall St 
Otto Billo, 37 Wall St. Hanover 
Otto Billo, 37 Wall St Hanover 
G. Souders & Co., 31 N 


W.G. Souders & Co 













AND MISCELLANEOUS 


uish & Co., 41 Wall St Hanover S2ti4 
McClelland, 1000 Broadway Rector 0404 
Steelman & Birkins, 20 Broad St Rector 4126 
, 111 Broadway Rector 813 














\ & Co 16 Aain St., Salt Lake City, Uti 
Goo. S. ¢ & Co., 25 Broad St Broad 150 
R. J. McClelland 100 Broadway Rector Ot04 
Steelman & Birkins, 20 Broad St Rector 412t 
Steelman & Birkins, 20 Broad St Rector 4126 
Pynchon & Co., 111 Broadway Rector S15 
Pynchon & Co., 111 Broadway Rector 813 
W. E. Hutton & Co., 60 Broadway Bowling Green 4140 
V. E. Hutton & Co., 60 Broadway b ling Green 4140 


S. Crap & Co., 25 Broad St Broad 10 

he J. MeClelland, 100 Broaaway Rector Ut4 
Steelman & Birkins, 20 Broad St. Rector 4126 
Steelman & Birkins, 20 Broad St. Rector 4126 








Pynchon & Co., 111 Broadway tector 81 
Pynchon & Go., 111 Broadway Rector 81: 
R. J. McClelland, 100 Broadway Rector UG04 


Pynchon & Co., 111 Broadway Rector 813. 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway Rector 81: 


ynchon & Co., 111 Broadway. Rector 31: 

t. J. McClelland, 100 Broadway Rector 04 

J. MeClelland, 100 Broadway Rector 0604 

id, 100 Broadway Rector 04 

an & Birk ins, 20 Broad St tector 4126 

|. Boyle & Co., 324 Fourth Av Pittsburgh, Pa 
J. Boyle & Co., Fourth Av., Pittsburgh, Pa 
J. Boyle & Co., 324 Fourth Av.. Pittsburgh, Pa 

James J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa. 

? Jj. Boyle & Co., 4 Fourth Avy ittsburgh, Pa 
Kohler, Bremer & Co., 32 Broadway Broad 6910 

















A. F. Ingold & Co., 74 Broadway Rector 3993 
R. J. McClelland & Co., 100 Broadway Rector 0604 
Steelman & Birkins, 20 Broad St Rector 4126 


McClelland & Co., 100 Broadway. Rector 0604 
nchon & Co., 111 Broadway. Rector 513 

nchon & Co., 111 Broadway Rector 813 

Boyle & Co., 324 Fourth Av., Pittsburgh, Pa 
‘lelland & Co., 100 Broadway. Rector 0604 

] 1uish & Co., 41 Wali St. Hanover 8264. 

R. J. MeClelland & Co., 100 Broadway. Rector 0604 











R. J. MeClelland & Co., 100 Broadway Rector 0604 
G. F. Redmond & Co., 1% Congress St. Boston 

t. J. MeClelland & Co., 100 Broadway Rector 0604 
Steelman & Birkins, 20 Broad St. Rector 4126 


sirkins, 20 Broad St. Rector 4126 
and & Co., 100 Broadway Rector 0604 
McCielland & Co., 100 Broadway Rector 604 





W. E. Hutton & Co jowling Green 4140 
uish & Co., 41 Wall St. Hanover S2t4. 
hon & Co., 111 Broadway Rector 815 
Pynchon & Co., 111 Broadway Rector 
Kohler, Bremer & Co., 32 Broadway Broad 6010 
Steelman & Birkins, 20 Broad St Rector 4126 
R. J. McClelland & Co., 100 Broadway tector OGO4 
R. J. MeCielland & Co., 100 Broadway Rector 0604 
R. J. MeClelland & Co., 100 1 adway Rector 0604 
james J. Boyle & Co., 324 Fourth Av., Pittsburgh, Pa 
Melhuish & Co., 41 Wall St. Hanover 826 
Melhuish & Co 41 Wall St. Hanover 8264. 
R. J. McClelland & Co., 100 Broadway Rector 0604 
and & Co., 100 Broadway. Rector 0604 
Kohie: r, Bremer & Co., 32 Broadway. Broad 6910. 
Williamson & Squire, 25 Broad St N. Y. C 
Pynchon & Co., 111 Broadway tector 513 

vnehon & Co., 111 Broadway Rector $13 
Pynchon & Co., 111 Broadway Rector 813 

A. F. Ingold & Co., 74 Broadway Rector 3993 
Glidden, Davidge & Co., 20 Broad St tector 6960. 
Glidden, Davidge & Co., 20 Broad St. Rector 6960 
R. J. MeCielland & Co., 100 Broadway Rector 0604. 
Kohler, Bremer & Co., 32 Broadway Broad 6910 





w 

















David R. Mitchell, 20 Broad St. Rector 5199 

Steelman & Birkins, 20 Broad St Rector 4126 

G. F. Redmond & Co., If Congress St. Boston 
ynchon & Co., 111 Broadway Rector $13 

R. J. MeClelland & Co., 100 Broadway Rector 0604 


s man & Birkins, 20 Broad St Rector 4126 
Moyse & Holmes, 20 Broad St Rec tor 2908 
Glidden, Davidge & Co., 20 Broad Rector 6960 
Glidden, Davidge & Co., 20 Broad St Rector 6960 
Pynchon & Co., 111 Broadway x 
Pynchon & Co., 111 Broadway. R 
chon & C o., 111 Broadway R 
> Ban R 
I 








1 
1 
1 
11 Broadway 
*vnehon & Co., 111 Broadway 
J. MeClelland & Co., 100 Broadw 

I. MeClelland & Co., 100 Broadway Rector 0604 
G. F. Redmond & Co., 19 Congress St. Boston 

J. McClel'and & Co., 100 Broadway. Rector 0604 
ay Broad St Recter 4126 


y Rector 0604 





Steelman & Birkins 








Steelman & Birkins, 20 Broad St Re 

James J. Boyle & Co., 324 Fourth Av., Pitt h, Pa 
David R. Mitchell, 20 Broad St. Rector 

J. Nickerson, Jr., t1 Broadway Bowling Green 6840 
Steelman & Birkins, 20 Broad S Rector 4126 






1) Broad St 

Birkins, 20 Broad St 

Pyneiion & Co., 111 Broadway ec 

Pynchon = , 111 Broadway te 

nchon & 111 Broadway. [ect : 
McCle op ad & Co., 100 Broadway tector 0604. 
McCleliand & Co., 100 Broadway. Rector 0604. 

lelland & Co., 100 Broadway Rector 0604 
Co., 111 Broadway Rector 813 

& ¢ , 111 Broadway Rector 813 

nchon & Co.. 111 Broadway. Rector 813 

Moyse & Holmes, 20 Broad St. Rector 2908 

R. J. McClelland & Co., 100 Broadway Rector 0604 

Kohler, Bremer & Co., 32 Broadway Broad 6910 
teelma irkins, 20 Broad St Rector 4126 - 

$ A kins, 20 Broad St Ret 
ynchon & Co., 111 Broadway Rector 813 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Liggett & Dalis, Land Title Bldg., Philadelphia, Pa 

Melliuish & Co., 41 Wall St. Hanover 8264. 

R. J. McClelland & Co., 100 Broadway tector 0604 

20 Broad St Rector rope 
0 Broad tect 26 


Birkins, 
















man & Birkins, 
teelman & Birkins 


Stee 









‘ t. R 

R. J. McClelland & Co., 100 B roadw: “Meets r 0604 
Steelman & Birkins, 20 Br St Rector 412t5 
GeoS. Crap & Co., 25 Broad St. Broad 1560 

Geo. S. Crap & Ci., 25 Broad St Broad 1560 

Steel: & Birkins, 20 Broad S Rector 412¢ 






Williamson & Squire, 25 Broad St. Broad 67% 
Pynciion & Co., 111 Broadway Rector 813 

4. & J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio 
Moyse & Holmes, 20 Broad St. Rector 2908 
Iynchon & Co., 111 Broadway Rector 81 

R. J. McClelland & Co., 100 Broadway Rec tor 0604 
R. J. McClelland & Co., 100 Broadway Rector 0604 
Kohler, Bremer & Co., 32 Broadway Broad 6910 
Steelman & Birkins, 20 Broad St Rector 
A. F. Ingold & Co., 74 Broadway Réctor ¢ 
James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa 
James J. Boyle & Co., 324 4th Av., Pittsburgh, Pa 
Steelman & Birkins, 20 Broad St. Rector 4126 
Steelman & Birkins, 20 Broad St. Rector 4126 

R. J. McClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co., jroadway Broad 6910 
Kohler. Bremer & Co sroadway groad 6910 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
R. J. McC'eliand & Co., 100 Broadway. Rector 0604 
R. J. McClelland & Co., 100 Broadway Rector 0604 
R. J. McCleliand & Co., 100 Broadway. Reetor 0604 
R. J. MeClellend & Co., 100 Broadway tector 0604 
Steelman & Birkins, 20 Broad St tector 4126 
James J. Buyle & Co. = 4th Av., Pittsburgh, Pa 
James J. Boyle & Co. 4th Ay., Pittsburgh, l’a 
Melhuish & Co., 41 W ‘all bt Hanover 8264 

James J. Boyle & Co., 324 4th Av., Pittsburgh, l’a 
























INDUSTRIAL AND MISCEI 
Bid Offer 

















Motors Mortgage units nS DS 
Mid-Texas Pet. Corp... 1 25 
Monarch Pet. Corp. com > Is 28 
Midwest Petroleum ... . - 
Mutual Finance Corp... ‘* 15 If 
Mutual Finance Corp. Units 15 20 
National Auto Bookkeeping... 14 , 
National Bank of Mexico. 
National Equitable Investment 215 
National Casket er M 
New England Fuel Oil. 1 ’ 
New Jersey Fire. . caacbas 19 23 
New Jersey Zinc és iicaaes  Gae 12%) 
New Mexico & Arizona Land Co 1M 
New York Oil P , is} 21 
Noble Oil & Gas. - > 24 2 
North American Asbestos Co.. Want mi M 
Northway Motors Secur’s Units 4) 
Ohio State Tel. com 0 
Osage Oil Refining ; 2t5 2 
RE Er eer ; 23 7 
Old Dominion | ome % 
Owenwood Oil Corp... 30 + 
Packard Motor Car Co pf 671 6 
Page Detroit Motor Co. 7% pf 70 
Penny (J. C.) Co. 7% pf. SS ’ 
Peruvian Copper & Smelting 10 60 
Peters Home Building . 07 ( 
’an American Motors ; 1% 2 
Paul Delaney . ‘ ; 34 40 
Procter & Gamble com... YS1g " 
Pure Oil 8% pf. . ba! 100 
Procter & Gamble 6% pf 9 V7 
Do 8% pf.... ahs ; 125 I 
Quaker Oats Co. 6% pf.. 82 SO 
Raiston Steel Car com 

Rauch & Lang units.... 2 7 
Republic Acceptance units 12 14 
Remington Plow .... F 
Remington Phonograph 

R. E. Seamans pf. 

Republic Motor Truck Co 5 6 
Rolls-Royce Co. 7% pf....... 50 nt 
Royal Baking Powder 6% pf 77 ® 
Sav. Sugar Ref. Co. cony. 46 

Steel & Tube Co of Am. 7% pf 77 
Schulte Retail Stores. : 0) 
Seamans Oil 4) 

__. pores 

Do R. E. p . » 
Securities Acceptances Corp ) 
Do units Ss 
Securities heeast Corp. Units 0) 
Sherwin-Williams Co. com »s ) 
Do a , 2 OG » 
Singer Mfg ae ¥ TY] ys 
Stanwood Rubber, com ei 
Stevens-Duryea units 57 64 
m i 2 Con. Sate - 7 : 
L. R. Steel units " y 100 
L. R. Steel Co. com 4 ( 
L. R. Steel Realty com.... 4} 7 
Stevens Duryea units (1st pf 

com.) oad $ 4 
Smith Rubber & Tire 1 1 
Steelcraft . o0:6dise' $8 eo 
L. R. Steel units Ist com S25 

lo 2d com . wf 

Do com sina tesinnaay 183 
Steel tity Dev.1st pf.& 1st com s 
Templar Motors 
Turman Oil 
Triple O Oil 5 
Turbigas Motor Corp. com. & pf Want r M 
Union Acceptance units af) . 
United Auto Stores com. 16 
United States Automotive u 

Do pf a 5 ; i 4 

United States Auto Stores Th 
= hae ‘ 1¢ 
United Auto Stores com It 

Union Coal Strip. Min. 7% pf 
U. S. Cigar, Canada.... 5 
U. S. Finishing pf.. 7 be 
U. S. Metal Cap & Se al 1 

a Ee $s ‘ 1 
SOR 6d apsadds wees : 
U. S. Playing Uard....... ; 240 2 

U. S. Ptg. & Litho. 2d pf... i if 
U. S. Ptg. & Litho. 7% pf. & xf 
U. S. Worsted Co. Ist 7% pf Ih 0 
Utah-Idaho Sugar ........ ' j 
Van Raalte Co., Inc., 1st 7% pf 77 8 
Welch Grape Juice Co. 7% pf S7 
Willys Corp. pf...... aid 


West Va. Pulp & Paper 
White Deer Min.Water Co.6% pf 
H. F. Wilcox Oil & Gas. 2 


Winchester Co. 7% pf.... 70 
Winnsboro Mills 7% pf... v2 
RAILRO 

Cleveland & Pittsburgh 7% pf v1 
Greeley Hudson Sees. stoch 14 
Hudson & Manhattan 4 

Do pf 

Do Companies pf. em a 
Pitts., Ft. Wayne & Chi. pf 120 


Caracas . 2° 


Central Aguirre ( 

Central Cupey pf.. 7 s 
Do corm 100 

Fajardo 7 








Federal Sugar Ref 
National Sugar Ref 
Savannah Sugar Ref 
Do pf > 
West India Sugar pf ‘ 


TOBACCO SE‘ 


Bristol & Bauer, 120 Br 


Rid 
American Tobacco scrip ow 
American Machine & Foundry 
American Cigar common s 
Do pf mie - 
British-American Tobacco 
Geo. W. Helme common. f 
Do pf. . s6.0ee ‘ t 


Imperial Tobacco of Gt. Brit. & I 4 
MacAndrews & Forbes common 
MacAndrews & Forbes pf. 


Out-of-Town Markets 
Philadel phia 


STOCKS 





American Gas 
American Stores 
Am. Stores Ist pf Ls 





Brill (J. G.) 5 a) 4 
Elec Storage Bat.110 107 
Insurance of N. A.. 2 2 
Lake Superior.. A x 
Lehigh Navigation. ti 4 
North Penn 70 70 
Philadelphia Co {2% 2 


Philadelphia Co. pf 
Philadelphia Elec 
Phila. Elec. pf 





Philadelphia KR. T 

Phila. Ins. Wire ) 
Philadelphia Trac 4 

*» Tonopah Belmont ] 
4) Tonopah Mining 11 
408 Un Traction. 52 

747 Un. Gas. Imp d 
17 





ms U. Gas Imp. pf 


ntinued 


$12 
Rector 0604 
tector 0004 


Loston 











Br 16o10 
ad 1560 
way tector 0004 
( 2908 
tector 3903 
way tector 0604 
yad G70 
Wu 


ctor 4126, 
Rector 4126 
a ver 8264 
St Boston 
Cincinnati, Ohio 
ny etc, 





3 Rector 0604 
vay Rector 0604 
vay. Rector 0604 
Cincinnati, Ohio 
Cincinnati, Ohi 


tector 813 
Rector 813 

tor 813 
, Pittsburgh, Pa 
Rector 0604 
Rector 0604 
tor 4126 
Rector 0604 
Broad 6910 





tector 813 
Rector 813 
tor 813. 
ctor 813 


or 813 









i 
ay Rector 0604 
Broad 6910 
St Boston 
1} Bowling Green 4140 
y DOPE See n 4140. 
d 6790 
t St 3oston 
iway . Rector 0604 
38 Soston 
Broad 6910 
Reetor 0604 
Rector (604 


yr 412t 
Rector 0604 
tector 0604 
Rector 0604 
Rector 0604 
tector 0604 
Rector 0604 
tector 4126 
tector 412t 
Rector 412 
Hanover 8264 
tt Pittsburgh, Pa 
way Broad 6910 
iway Rector 0604 
Rectur 0604 











ay Rector 0604 
or 5199 
412) 
824 


_ tector 0604 
r 20S 
Broad 6910 
Rector 5199 








sive 
I Cincinnati, OF 
Bldg., Cincinnati, On 
Bowling Green 414 
r sls 
I ake City Uta 
1 1560 
r S264 
he 412 
ad | 


Broad 4377 

Rect 

I 

Rec stor 2920 

Place Rector 2920 


Broad 4377 

















PHILADELPHIA 

XCAL SECURITIES 
ORE, LEONARD & LYNCH | 
WALNUT STREET 
PHILADELPHIA _pisesburgh | 








r 4594 
Bid Offered 
70 7 
90 ¥ 
4 
70 79 
101 
» 92 
LB) $4 
94 aT 
KX ) 
0 
High la l 
i $5 / 
7 70 
N 
’ th 
jin S Shi 
S1 SI s 
S4 S3 % 
My {Mig “ 
RTISEMENT 
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ADVERTISEMENT. 


Keep our Ships on the Seven Seas under the Stars and Stripes 
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ited States Shippi 


ADVERTISEMENT. 
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AMERICAN SHIPS ARE 


SY 


New York, Monday, June 6, 192i 





AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 


Latest Passenger Sailings 


San Francisco to East India via Honolulu (Manila, Saigon, Sin- 
gapore, Colombo, Calcutta.) 
5—Wolverine State, June 11th. 
New York to East Coast South America via Rio de Janeiro, 
Santos, Montevideo, Buenos Aires. 
3—Martha Washington. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, 
Return New York via Danzig, June 9th; via Bremen, June 
14th. 
Europe to New York via London and Boulogne. 
6—Panhandle State, June 9th. 
New York to Europe via Boulogne and London. 
6—Old North State, June 7th. 
Return to New York via London and Boulogne, June 23rd. 
New York to Europe via Bremen and Danzig. 
6—Antigone, June 25th. 
Return New York via Danzig, July 16th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, June 28th. 
Return to New York via London and Boulogne, July 14th. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, July 5th. 
Return New York via 
July 29th. 
New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 
New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
ist. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 


Danzig, July 24th; via Bremen, 


New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 


22nd. 


New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 
Return New York from Genoa. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, 
Return New York from Genoa, June 9th; from Naples, 
June 11th. 


New York to Italy via Naples and Genoa. 
6-—Princess Matoika. 
Return New York from Genoa, June 23rd; from Naples, 
June 25th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, June 30th. 
Return New York via Genoa, July 21st; via Naples, July 
23rd. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September Ist; via Naples, 
September 3rd. . 


New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 


New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





—-- - 


1 Admiral Line, 
17 State St., New York City 11 
2 Matson Navigation Co., 
120 Market St., San Francisco 
26 S. Gay St., Baltimore, Md. 
3 Munson Steam Ship Line, 
82 Beaver St., New York City 





Operators of Passenger Services 

4 New York & Porto Rico S. S. Co., 6 U. 
Broadway, New York City 
5 Pacific Mail S. S. Co., 


7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 


1 Aberdeen, Leith, Dundee 17 
2 Antwerp, Ghent, Hamburg, 18 
Rotterdam 19 
3 Bareclona, Genoa, Naples, 20 
Venice 21 Gethenburg, Marmo 
Belfast, Dublin 22 Greek, Turkish Porta 
5 Bilboa, Operte, Lisbon 23 Havre, St. Nazaire 
Black Sea Ports 24 Hull 
Bordeaux, Ghent 25 Lisbon, Oporto, 
Bremen, Antwerp 26 Liverpool 
Danzig 27 Avonmouth 
Bremen, Hamburg 28 Bristol 
il Bristol, Manchester 29 Boulogne 
12 Christiania, Copenhagen 30 London, Liverpool 
18 Constantinople, Varna, Bour- 31 
gas, Constanza and other 32 
Black Sea Ports 33 
14 Copenhagen, Gothenburg, 34 
Stockholm, Reval 35 
15 Cork, Dublin, Belfast 36 
16 Dunkirk, Rotterdam 37 


- ° 
South America 
38 Bahia, Rie de Janeiro 42 Chili-Iquique, 
39 Brazil and Plate 43 Ecuador, Peru, 
40 Buenos Aires, Montevideo, 44 West Coast 
Pernambuco, Santos 


French Atlantic Ports 
Genoa, Naples, Savona 
Gibraltar, Tunis 
Glasgow, Avonmouth 


Vige 


4 
5 
‘ 


Manchester 

Piraeus, Patras, Salonica 
Ragusa, Venice, Bari, Ancona 
Rotterdam, Antwerp 
Scandinavian Ports 
Scandinavian and Baltic 
Spain, Portugal 


Antofagasta 
Chili 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC 


Cuba and Mexico 


47 South Side 
is Tampico, Mexico 


45 Kingston, Matanzas, Nuevitas, 
Cardenas 


46 North Side 
Islands of Atlantic, West Indies and Caribbean Sea 
49 Jamaica, Haiti 52 Porte Rico 
50 Sanchez de Macoris, Santo 53 San Juan, 
Domingo, D. R. M4 Trinidad, 
51 Pointe a Pitre 
China, Japan, Philippines and Straits Settlements 


Australian 


Ponce 
Demerara 


57 New Zealand and 


Ports 


345 Manila, Uoilo 
56 Yokohama, Kobe, Shanghai, 
Hong Kong, Dairen, Tientsin 


India and Dutch East Indies 


61 Penang, Belawan, Dethi, 
Swetenham, Singapore 


58 Alexandria, Aden Port 
59 Kangoon, Calcutta, 


60 Karachi, Colombo 


Bombay 


Africa 


64 South and East Africa 
65 West Coast 


62 Canary Islands 

63 North Africa, Malta, Egypt, 
Levant, Red Sea Ports, Ma- 
deira, Morocco 


DE- 


PARTMENT, U. S. SHIPPING BOARD EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 














